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•. STERLING staged a further 
. recovery, gaining 95 points 
~ Bwnpbrey will a eainst the dollar to dose at 
^ jersey presi- * I>8413 - Most other major 
.* election in June Euroepan currencies also im- 
^PliKely that the P f0ved against the dollar, whose 
would choose fornines were affected by the 
jj^ unexpected Tali in the U.S. 

appears to give 
•r a clear run in 
if the primaries 
■e his chances of 
nination on the 
•s David Bell In 

stically Senator 
jiot withdraw 
i the race: *’ I 
-but 1 think it is 
■ party will want 

statement came 
speculation over 
? Mr. Carter’s 
in Pennsylvania, 
it he thinks the 
•11 on the way to 
jr of Mr. Carter, 
relieved that he 
ace a last-minute economic indicators for March. 
;nge. Back Page fhc pound was buoyed; too. by 
, avc optimism about prospects* for a 

.<iy new pay pa tL • Sterling’s 

es weighted depreciation narrowed 

to 36.9 (37 jzf per cent., while 
question of . pull. the dollar » s widened to 1.76 

Merlyn* ReX! ^.69) per eehtJ. - ; ; ' 

and Secretary. m EQUITIES faced some early 
i.ommons y ester- huy^ but pr iee§ then' drifted 

T-n vaiict iiistpr back, with most utvestoxs con- 
Loyahst Ulster ^ ^ ^ fQT ^ ntcome 

of the pay talks. The FT 30- 
Share Index closed qelow the 
day's best at 412.2, njp 1.9 on 
the day’. . - i . 

• GILTS were firm V quiff 

. .. trading, with gain* 
b ?! b : for Jones. - . . T ^ . 

was unchanged at 



Inflation rate cut 







says prices 

By Elinor Goodman, Consumer Affairs Correspondent 

By more th an halving the rate of inflation in the last nine months, Britain 
has made “remarkable” progress towards overcoming inflation, but further 
measures are still urgently needed. Sir Arthur Cockfield, chairman of the 
Price Commission, said yesterday. 

Apart from the decline shown' of wages, but also on the level standing at 53.9 per cent, of the 
by tbe Retail Priee Index, the of productivity and output, eeilings laid down by -the Price 

Commission’s report for the three The Commission'^ own prices Codc - This compares with 50.0 
months to the end or February, index, based on notifications re- Percent, in the third quarter and 
published yesterday, showed that ceived rose by 3 5 per cent in 50 ^ P*r cent, in the fourth quar 
the rate of increase in the Com- the three months t 0 February W L*L, * 
mission s own index of price rises ., 9 bringing ^ rat of j ncrease Partly as 
notified to it. fell from 4.2 per ove th £ 12-months down to 15.9 safet >’ net provisions 

cent in the three months to the par cent . of the Code, profit margins among 

end of November to 3.& per cent _ . .. Uuiact Britain's largest manufacturers 

in the last quarter. „™f nfff ■ rtort-ltml increase in 

Jt&tt staBS 1 as Hr in fbe °,r sssss sj. ss 

the hflmilD, of a ;. f ,,nr r " e ' , Se le 'nMi 0n 1 ire° 


Iran 
plans 
to borrow 
$750m. 


By Mary Campbell 


NCB bought 

Rhodesian 

timber 


THE IRANIAN Government Is 
planning two Euromarket loans 
totalling 8750m., according to 
London banking sources. 

The smaller of the two loans. 

-S250m. being raised by tbe 
National Petrochemical Com- 
pany under government guar j Rhodesia 
antee. is in a relatively , toW thcit 
advanced stage of negotiation. 

Negotiation of the larger 
8500m. Joan, however, appar- 
ently -started only within the 
last two weeks and is still very 
preliminary. 


FINANCIAL TIMES REPORTER 


Ji clear from 


sustained recovery. 

But he warned that Britain still 
bad some way to go before 
defeating inflation. 

The £6 a head wages policy 
had been one of the main fac- 


fall back in the next 

Pay deal rejection foolish, months. 

■ Page 13 But Sir Arthur said yesterday 

Editorial comment Page 16; that there was roason 10 believe 


j THE BRITISH Government's about i'lLSOO. nut 
• ten-year-old embargo on Rhodesia the documents that ibis was only 
| was broken in 1974 when the u small pan of the shipment 
! National Coal Board received a landed in Britain. The uMimnlr 
; consignment of timber from dtsii nation of the res! of that 
Last night, the NCB consignment remains a mystery. 

— ... it was instituting an In London Iasi rnglil. Mr. A!.«r 

immediate inquiry to establish Ball, le.ecuiivc deputy chii'.nnar 
how this happened. of Lunrhn. parent i-ompuny nf 

The news of this illegal Ira ns- Kliotlewan Waille. denied ali 
action is bound to he particularly know ledge of the trau.-aennu 
embarrassing to the Government Although Rhode.’- tan Wattle was 

i , . , . ! in a week when Mr. Anthony technically ^till owned I*' 

j Iranian computes have been •; Crcsland. the new Foreign Score- Lunrho. the Rhodesian guiern- 

1 bl ? rrow f. rs i tary. reiterated Westminster's ment had *' (S>*s*cnuU-ri ” ilv 

refusal to deal with the Smith company in 1973. which meant 

regime until it was prepared to ihai it vas totally under th? 

accept majority rule. Also this control of the Rhodesian ivqiiiv.*. 

week. Dr. Henry Kissinger, the Mr. Ball -aid that thi-re wa? 
U.S. Secretary of State 'in an nothing Lunrho could liaic done 
important foreign policy state- in prevent a s.inclion-hreaking 
ment in Lusaka promised his operation, even if it had known 


Partly as a result of companies! 

ins thn c nfotv nol nrmneinncl SlUCC lASl atitUIDD, uhlO Ibt 

Industrial and Mining Devel- 
opment Bank raked 5100m. 
Bui although public sector and 
quasi-public sector institutions 
have raised funds recently, the 
Government itself has not 


Details Page 31 


that the recovery’ in the fourth 
quarter might be the beginning 


tors behind the cut in the infla- months later, so the improvement of a -sustained improvement 
tion rare since the summer. Bui should be reflected in the shops ’ Distributors’ profit margins, i 
it was not enough to bring the ^ summer. ■ on the other hand, showed no i 

level of. price- rises in Britain Cuttine throucb the * various sign of a long-term recovery. j 

down fothat in other industrial statistics on prices. Sir Arthur Though seasonal factors irait has”noY iuuchcrf I is rari iiVv 
countries.- . - * „ said, it was reasonable to say that pushed the average net profit; but has reneeoliaicd forwards 

Given the “nght- policies.** rate of. inflation had been margin for distributors in the | Se imli i o! Sun 
Britain, could bring inflation more than halved In the last nine fourth quarter up from 31.8 per[ IJ® ,mW sel on taKuie p 
down to finale figures. Several months. Whereas last summer cent, to 72.1 of reference levels.) j t faa ’. uot jj ertd of 


factorsL. such as rising output prices were going up at around this was a lower figure than in ; An ‘ {?■ 

and productivity, were on 30 per cent a year, the rise was the last quarter of 1974. when Jf* ' e °“ ^ 

Britain’s side. “Given. the right now down to between 12 and 13 distributors were trading on ! .h?«I«2?Sn?n!!i pro ' ide 

^anieinne nn/1 »Wa rinhi nnlinmj _11 ... V 1 ... C ... „r UlOjlCj THUS OU1. 


| mem in uusaaa prnniiyca ni.s upcraium, 
hitherto been involved in Euro- support for the repeal of the .liiout it. 
market borroviing, either as I ByTd amendment, which allows One of 5 he mnsi pii.vlin; 
principal or guarantor ^during j the U.S. to import chrome from features of the -tor;, iiuvner. I s - 

[Khodcsia—a major loophole in why the Rhode- ;a;i oliii-ijl- 
the United Nations sanctions volunteered tin- infunua! :■.»:? .md 
campaign against the White documentation to lh»’ FiiMorwI 
regime in Rhodesia. Times. This is the firit in 

Tbe deal, which involrctl a n, - ,!,r *- v year- -:f san*-l:o:’-. lh.’i 
consignment of 3.000 cubic feet "Aietals have disclosed d. :;,ii- of 
of Rhodesian limber, worth tlie cliain ‘anctson*- 

ra.800. was negotiated by P. breaking operations which keep 
McAinsh. au old established Rhodesia’s econoiui a live, 
family timber company with tim- 
ber yards al Tippertuuir. near 
Perth, in Scotland. Last night, 
the 


the current round of borrow 
ing. 

The 8500m.’ loan will, if it 
materialises, be the largest 
Euromarket borrowing by an 
oil exporting country since Iraq 
arranged a 8500m. loan facility 
Iasi summer. So tar, however. 


How the Coa] Board bought 
Rhodesian timber. Page 6 


to readers in 
; of London who 
rive yesterday's 
es. This was due 
difficulties. 

sociation 
Bight that with 
already taking 
•em listed four 
iDA a fifth. Sinn 
moves could be 


• GOLD 
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• WALL STREET rose 1.42 to 
complete British |.q(I 2.13 m light trading. 

'J lament Page 13 

• BRITISH STEEL. Corporation 

ronrise will phase out 2250 jobs at 

- - „ Con sett. Co. Durham and Hartle- 

w? « hi rnBmimvt pool, eesside. in four years, ia 

» ddi Uon t0 a 3200 Teesside cut 

— * -o' 8 - 

ild always reflect • post OFFICE has been 
of the Commons ordered to cut its proposed 25 
Ministers argued pe r cent, increase in parcel 
nent had nothing charges to 13 per cent- Page. 9 
decision of the ■ - ■ 

mnittee of Selec- • CITY TAKE-OVER .CODE 
rcvmion spells out strict'' rules 
'. to prevent an unfair profit being 

eRInfif made in bid situation*- by people 
. with insider knowledge. Condi- 
ards were killed tions far launcbiqg partia] bids 
at at the gales of ^ave been eased. Back Page 
• ' busy in Peking. 

\V Moscow. There • ACCOUNTING PRACTICES 
L fHes among the reform has been proposed by the 
,-i3Lbsi night the EEC Commission. The proposal 
, f ft '’ to the building would involve substantial changes 
*j } f :' to the format in which U.K 
¥]'!;. . groups present their accounts, 

explosion BackPage 

- 'liSH Boost for GM 

. n were digging * GENERAL MOTORS, leading 
of a new rail t j, e u.s. car industiy , ’s recovery, 
at the site has has reported sharply higher sales 
It is thought that and earnings in the first three 
iaraaged propane mon ths this year. Page 32 
“ '.w ; ignited. -• ' , 

• HOOVER pre-tax profit m the 
first quarter fe'll more than half 

... to f 2.34m. f£5.32m.J. with - sales 
"' as ,S I V, m . fonn little changed at £37.26m. 
e L000 Guineas. (£37.02m.K Paae 27 and Lex 
g Water, the 2-1 ' ^ 

each-way selec- • ANZ BANKING Group shares 
•h came third at gained . 65p. to 468p after touch- 
, t week he oapped ing 480p. on -the bank's plan to 
, fV winner Woliow. ; fransfer residence and incorpora- 
I*c5 A.;- . tion from the U.K.. to Australia 

Lj ; k' - and to raise £112m. in a 1-foMl 

rights issue. Page. 26 and Lex, 
AJ ' uews analysis Page 9 1 

y A ^.Uncovered near - • •• '. 

j } » {■ disappea red be- # SLATER WALKER • SECURI- 
JiGfHpDsal experts TIES is selling its. Channel 
f 4 i 1 are stiff search- Island banking arm. Slater 
* Walker i Jersey), to Lward 

, a: 68-vear-old Brothers. It wM also defer its 
s been named.as preference dividend, due on .May 
T of -the. Soviet -31* Page 29 ‘ 

eceeds Marshal # CLOR ox -Group of the U.S. is. 
*" -'-J ■ 'closing ntost of its. U.K, -operas 

Stro'naut herbrof tions because of losses. Its subsi- 
de years ago;, diary Country Kitrten Foote 
m 'in a series of • clifims to be the -largest U.K^ 
d . . producer of mushrooms. _ 

1 ? ! LV ‘ • . • ••• - 


decisions and the right policies, per cenL once allowance had averiige at 7T.6 per cent of their 
the prospects are not discourag- been made for seasonal factors, profit ceilings, 
ins.” Sir Arthur stated. On profits, the report shows Sir Arthur said that -though 

The key. he said, lay in the that, on average, profit margins margins in manufacturing indus- 
level of Britain's labour costs in the. fourth quarter among try had improved, the level of 
per unit of output which were Britain's largest manufacturing profitability was still unsatisfac- 
dependent. not only bn tbe level and service- companies were tory- ’ 


Leyland to end Triumph 

in Coventry 




BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

THE FIRST, significant move in and . axles, which will mainly ever. wHJ remain at an academic. 

British Leyland’s long-awaited supply the Solihull saloon Car level until two vital points bavei 

rationalisation, programme was factory and tbe Triumph sports been cleared: I 

made yesterday when the com- car. plant at Speke, Liverpool. . • Whether Leyland Care ean| 

pany disclosed pjans to end 50 j n ^ ue course, the progressive show itself to be viable enough' 


money 

Iran has been bard hit by (he 
fall in oil revenues at a time 
when it is pushing ahead with 
expensive industrialisation pro- 
jects at full speed. The 8500m. 
loan would he expected to help 
finance tbe balance of pay- 
ments cost of these projects. 

Earlier this week, it was 
reported that Iran planned to 
withdraw- S2!tnm. from a special 
deposit It has with the Banqnc 
dr France. 

The 5250m. loan is being 
arranged by a management 
Krpup headed .by the Loudon- 
based Iran Overseas Invest- 
ment Bank. It is . for seven 
year* and offers (rndfne hanks 
a margin over Inler-hank rales 


i. nmn !l^ aS io director of ihe j n this case, nnc motive of the 
company Mr Peter Davidson Rhodesians m a > be to try in 
con t , P an >’.. t, * e,f embarrass the British Govern- 
««« h ™.fnf D pw« 1 !? n i aCl i U \L'w ^ B m 0 ’ nienl a * a ,in,e w hi*n pressure 
PM^r^MeA SSrt against Salisbury is increasin'-'. 

b«« al « Britain rei-cnlly huhllshtert 
hp d fldded would no. know. j nc .jdeuts of sanetions-breaking 

Mr Peter McAinsh. the com- £ ,"™ 1 lc E ?E P if\ SES£ 
pany's chairman, and leading 

shareholder, was reported to be ft^™5S,* h, u A lhC rif? de rtS 
in Nicaragua, advising on the , Jf” 1 * n _^ ?’ 

setting up of a saw mill there. SlJSSLihff* rJJJ Mr.7iinHm p ; « 

, The consignment was carried ^ n f H c L 

I in a Brilish-ov.ned ship from the J“ n ^ Iicdt,0D of sanctions on 

■ port of Beira in Mozambique to ... r . tllhni ,„ h 

Liverpool in July. 1974. Tbe NCB . 0n ,ho oJier hand, •‘“h^h 

! claims that it believed the tint- this case imoUesa iclaliieb 

| ber had come from - either small «inM-„miient nf -.oods. th. 

! Mozambique or South Africa. revelaUtuts are likely to mlensiG 

■ Doc. intents IT-P^llffl ^n, ? n }' th M n,i? w :r rt e r 
ol the Financial Times show ‘ ,UP,,ipl: ' 10 c ,t ' r,lrnl SJnction- 


clcarly that the limber came 


breakers, who will be alarmed at 


from Lhc Rhodesian Wattle JWwhun"* WJST iB rnESS5 
of l! per cent. This margin is j Company, a Lonrho subsidiaij. ! 1 . ^ 

accorded onlv to prime hor- | The documents, which were ., lH • vn . ir hr ,„. 

rowers in today’s market con- . provided by Rhodesian govern- n ,h 1 indomndent 

dirions. > merit officials, also show clearly ****■ \ hen , ,hc D '^ependent 

The proceeds of the loan will j jhat the British importer Continued on Bars Page 

help finance (he Iranian share ! believed that this first, trial 

of a petrochemical plant being consignment could be the begin- 


years of Triumph car assembly re-equipment of Cantor .' between to justify the multi-million pound | h«m Tlih a 

Coventry. 3 ' 8 * .' . S?e tot'*™ l JSS^I g* “•ST"? SSS-ST S JfltoSr InX" U K.! INDICATORS POLL 


i>»ui consignment couia ne uie ucgin- nirt . rT noADroTV 

Japanese consor- ; ning 0 f a five-year contract Al RKS-rl rKUrtK 1 I 


The proposals; .which cast the many- small RoVer and cars worth £120m. at showTOora 
strong doubts over the future of Triumph- component.', factories prices, 

the Triumph .marque In any- scattered around the Coventry 9 whether'' (he programme, 
thing other thap- spor^ cars, in- area. " ' _ 

.dlcafe that Leyjand intends to - But Leyland said' yesterday labour force in a major working^— 

concentrate its. . large-scale car that the changes should not in- revolution and what many will' 
assembly on three sites — Cowley volve any compulsory redun- regard as a loss of status, will be l 
ia Oxford, Longbndge in Bir- fi anc jes. The. . company . 'was conscientiously supported on the' 
mingbam and Solihull near ^planning a retraining programme shop floors. 

Coventry. ' . “ as a priority ” and oppor- It offers further confirmation * . ? 

' Can ley itself la to be trans- tunities for vehicle assembly .that Jaguar cars, also in Coven- 
formed into -' a Rover .and work would be offered in other try', has won its. independence 
Triumph components feeder, factories. : as Leyland Cars flagship. Sports 

plant. Its Jarge-ear- production Talks - with 'a working - party car production wilt be concen- 
will gradually, be phased out representing the 8,000 manual (rated at Liverpool (Triumph) 
over the next year or so and the workers have already started and and Abingdon, near Oxford 
smaller Dolomite range will be initial response has been (MGB). 

transferred to the new £80xn. "constructive and reasonable," Longbndge. already the chief 
Rover facility .at SolihulL which according to Mr. Geoffrey source of engines for the Austin/ 
is dbout.10 miles away; Whalen. Leyland Cars personnel Morris range of cars and vans. 

The assembly facilities will be director. He said tbe proposed is likely to become an even 


ably more than S25Dnt. 
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was envisaging a long-term On pupe 12 to-dnu. ice publish 
import contract from some resnlls of a pull, conducted by 
quarter or other. Since then, the Royal Institution of Char- 
however, the supply situation tered Snrrenors in conjunction 
in the U.K. has made this with the Fincuciat Times, nf 
unnecessary. market trends in commercial and 

P. McAinsh .is one of the industrial property. Oecr 1(W 
largest suppliers of timber to RfCS member firms and im - ert- 
thc NCB’ in ft ins: Huttons from all regions 

The trial consignment deli- toot pari in the survey, the first 
ve red lo the NCB was worth of its kind. 


-.replaced with -lines to machine changes meant a bright future .bigger centre, with a £20m. new 
and. assemble engines, gearboxes for Canley. Discussions, bow- engine shop nearing completion. 


N. Sea oil reserves up 27% 

BY RAy DAFTER, ENERGY CORRESPONDENT . 

PROVEN U.K. reserves of North attitude of other countries— like Britain to attain energy self- 
Sea oil have increased by over the U.S. — towards big oil con- sufficiency in 1980, he said. 

27 per cent, in the past year, cerns: • .“With our. oil . reserves, plus 

according to. .latest Government The North Sea was becoming gas and our strength in coal, 
estimates. even • more attractive for Britain is going to be an abso- 

• The latest annual report on off- development, be went on. The Uiiely major. energy-strong 
shore oit and gas resources shows Government's policy on State nation. This will affect the way 
that proven, reserves arc I.35bn. Participation was being seen as the world sees us.” 
tonnes compared with an esti- Th,* renort indicates that 

mate of I.Q6bn. tonoes a year ago. : Nnr ,£ sea Si nrodurtTon shoufd 

Mr. Anthony Wedgwood Benn; North Sea oU review. . Page 33 £ ?5 m P ™ 0 m tonnS 

the Energy Secret aiy, said yester- Energy consumption falls by ’eouivalent to about a 

dkT U»t .11 off Brttata’, ro .«- per cent. Page 8 . SSSSJ- ooSLmp 

SUii Mk *M «00m. on 

The increase in proven Qne af Jbe best and ““f Prap- the balance of payments. 
reserve* follows^ r^ord 24 oil ti «ble in thc world. ' .. British offshore gas supplies 

discoveries Jaai year. None ;of Asked why the report— -the D0W tfaianc^ 

tSese has ynt been declarcdcom- so^alled Brown Book— has not “ eT,ts .' “ * 5 JJ' *5* 

mercial. however. Coosequently, been specific about production payments saving or over 
there is hardly any improvement in the 1980s, 14 r. Bean replied: t?- 
in the amount of. oil in those J, Our position is so good we 
feids being exploited (about Ibn. can afford to be cautious, 
tonnes). 


British Petroleum said yester- 
dav that by early next year pro- 
, . ductino from its big Forties Field 

Mr Benn said there were a \ Nw - erthel f^ aoverntnwt shoul<1 have reached tbe target 
■Mr. Benn sam mere were a -lm lts forecast for 1980 rate of 20m. tons a year. When 





CHANGES YESTERDAY 
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FALLS 

British' Northrop- ' 
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Slater Waiker .Secs. ., 
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24 
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2 


170.- 4. . 

43 - 3 
Sin .- 10 


OPEC™ »w« -r^rum^ .boat 25. por cent.' of Britain's 

price review, the speed - with The new forecast of 95m. to iniernal consumption— and will 
which the world, recovered from 115m. tonnes a. year should, be be saving about £lbn. a year for 
its -economic recession, and "the enough, though, to- enable the balance of payments. 
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GROUSE 

SCOTCH WHISKY 
Quality in an age of change 

Your first sip of Famous Grouse whisky 
will tell you wliy it costs a little more 
than its rivals. We scarcely need to 
spell out the ancient pedigree of this 
mellow balanced blend — for here is 
bottled history. Enough to say that 
Famous Grouse- whisky is the 
cumulative creation of one 
distinguished family who have been 
blending fine whiskies since 1800. 

So call it taste, discernment, what 
you will, this is the whisky for you. 




Finest Scotch Win® , 

* x’flJCH WHISKIES SLEWED fcBffUfl* 

Matthew (rfoujy&SonLtdi 
Perth. Scotland 

l l' < kS*6 IN 1 BOO At THE S*Mf *1)04* 

fcl^SCOUAND TCPPOOf-^S 



Matthew Gloag & Son Ltd., Perth, Scotland. Established 1800. 

Sole Distributor* for England, Wales, J.O.M., Deinhard &. Co. Ltd.,ag Addington Street, London SEr 7MT. 




LOMBARD 


More information 


on £ needed 


BY C. GORDON TETHER 


RACING 


BY DOMINIC WIGAN 


Sousa goes marching North ... 


MICHAEL 5T0UTE, . whose sure to .have come on a few .could well provide one of the 

Beech urat Newmarket, stable is pounds as a result of that outing best finishes of the day for the 

running into form, has sent and I shall be surprised If he chances of all seven runners 

Sousa on the long trip to New- fails to cope with his IQ must be respected, 

castle for* to-day's Henahaw - . . My idea of the probable win- 


NOTHING, yon can be quite country’s terms of trade, in an 
sure, is going to cause more exacerbation of tbe inflationary 
puzzlement * to the historians problems that plague their every- 
when they come to write the day lives, in a steep rise in tbe 
lamentable story of Britain's cost of holidaying abroad and a 
post-WorTd "War II fall from whole host of other ways, 
crape than tbe seemingly .naive It high . time the nation 

«■*.-«- •». 
power. sistmg that those in charge of 

1 .Anontin the administration of the 

Our pound has recently been . . , „ . . 

the target of yet another vicious country^ economic affairs, ceased 
artack * in the international to treat the' exchange rate issue 
currency markets which— it is in a maimer that is both casual 
•n-crywhere agreed— has forced cavalier and, above alii 

^- Va ,5fJ ar " e ‘r, ,£ Vel totally out of harmony with its 
indicated by economic realities. . * 

And that means— since the move- immeilse unportance, 
ment is unlikely to be wholly or It is not simply good enough 
even largely reversed — that to portray exchange market 
immense new burdens have been upheavals of the kind that have! 

number of ways on an economy taou 8j t tte £ down t ? e 

that is already having great PMt few weeks as having the 
difficulty in keeping its head arbitrary and inexplicable 
above water. character of an act of GodL 

How do our senior Ministers To begin with, the authorities 
respond to this disaster? “ I have a duty to find out all they 
think it looks as though some for. the Information of the 
people who disturbed the public, on the nature of the 
markets have overdone it," says selling' presume responsible for 
the Chancellor of the Exchequer, these assaults. 

And this reaction is also featured MfhI . .. 

in the Prime Minister's statement fc J r * Ie P ubUc “ al ® VOOMto 
on the subject, supplemented in since so much u at stake 

this case by the additional Government can eeem- 

wisdom, culled From first-hand .dp nothing more than 
pvperienre— " I have ' lived 6tand ? d| 1 r jY lrtien the exchange 
rhrntich it before." he said — that ratfi 15 pushed out Of 

the market is not infallible and touch with reality by “people 
can be wrong. who disturb the markets.” The 

reason why countries keep gold 
and foreign exchange reserves 
is to ensure that they are noi 
left hopelessly exposed to cur 
__ . rency market machinations. And 

They come near to treating if the British authorities are not 
. the whole thing as though it in a position to perform this 
••wen? a big game wherein “ the normal function of government 
people who disturb the markets in defence of the interests of the 
succeed from time to time ur pe0 ple, they have a duty to 
• nu (-smarting those who don't explain why 
wnnr it to be disturbed and to 


Stakes and this three-year-old 
could well represent the best bet 
on the Gqaforth Park card. 

A highly encouraging ninth of 
30 in a maiden event won by' 
Prince Pepe at Newmarket last 
October, Sousa confirmed that 
promise with a 2<hleugth success 
over Assurance when .matting his 
seasonal debut in Nottingham’s 
Clumber Stakes 10 days ago. 

Always at the head of affairs 
in that mile and a-quarter event 
Sousa regained the lead from the 
runner-up just over a furlong 
from home, to win, going away. 


NEWCASTLE 
3^30—Snow Jump * 

3.00— Shy Meld - 

3.30— Fearless Boy?" 

4.00— Prince of jam 
430— Master Chad , 

5.00 — S ousa*** v. 
BEVEBLEY 

2.15— Waller* : 

2.45 — Just Fred'' 
3J5— Wteby Vision 

3.45 — Turk 

4.15 — Courting Day 

4.45 — Gala Lad 


ner is the Newmarket challenger 
Fearless Bog; who 1$ 9Ibs better 
off with Clintwood for the short 
head defeat he suffered at the 
hands of Arthur Stephenson's 
four-year-old in the Cambola 
Handicap over this course a fort- 
night ago.. 

At Beverley, where the Eric 
Cousins-trained Wisby Vision is 
taken to maintain her improve- 
ment- With a success in the com' 
petitive Leco afield Stakes, I hope 
to see Mick Easterly land, both 
the first and -last events oxi the 
programme. 


- Hie’ facial TI1XK55 ^ 30 . 19 7 



Gilda, who had also been in' opponents; best of whom is likely Waller,- wbojn he' saddles for 
contention throughout - was to be the recent Warwick winner the opener, the Kiplingcotee 
another two and a-half lengths Gedera. selling stakes, showed sufficient 

Although there is only a small promise' when runner-up 


to 


away in third place. „ . . 

Sousa, a rangy son of March turn-out for. the afternoon's most Ermina on his racecourse debut 
Fast, out of that useful middle valuable event, the seven-furlong at HaydocK early this month to 
distance performer Sandarey, is Otterbum Handicap, this race suggest that he is worth a bet 


A big game 


do so with such Impunity that 
nn nno can do anythin? about it 


— excopr. that Is, tn hope that in 
top fullness of tim? these so-and- 
so'«! will be shown to have over 
done it. 


An analysis 


During House of Commons 
exchanges on the -behaviour of 
Indeed, one can't help feeling the sterling markets this week, a 
that, if the attack on the £ were junior Minister airily dismissed 
pursued to the point of reducing iho suggestion that there was a 
it to complete worthlessness, connection between recent 
they would still be found looking developments, there and hot 
helplessly wringing their hands money movements The reality 
and saying such things as: is that the £ is so often in 
•* They ought not to have carried the thick of these upheavals 
it that far." because of the policy pursued by 

There are, however, pawns in successive governments of 
rhis game — the ordinary people, encouraging the development of 
For it is they wh» pay the price London as an international bank- 
for the points scored by the ins centre. And its recent experi- 
i'copip who disturb the markets, ences provide a further demon- 
They pay it in the. shape of the stration of the need for this 
ooforced reductions in their aspect of British policy to be 
living standards that are the in- subjected to the comprehensive 
evitable ' cnn>e'iupnee of the cost-benefit analysis it has long 
in the been denied. 


resultant deterioration 


SALEROOM 


BY ANTONY THORNCROFT 


Japanese ivories in demand 


AFTER THE excitement of the auction tqtalleti. £103323. A pair A golrf photograph, iframe made 
final part of the Jack Dick sale 'of George I -doiflfle lipped sauce £8,000, Yesterday 'in- Geneva 
of English Sporting Pictures at boats by Paul tie- fcqmerie were Robson Lowe achieved sOme very 
Sotheby’s on Wednesday night, acquired for £7,000# -just above high prices In a sale of American 
which added a final £561,200 for forecast- -while a ifere James I stamps.'. In particular a collec- 
a grand total of £2,976,700, the. sheH-shaped spice "lax of 1617 tion of .ten Pony Express covers, 
London salerooms experienced a was rather below, expectation at many of which were bought, by 
much quieter day yesterday. £5,000.’ A 1 George Hi-silver gilt Europeans, -sold - for £54,600, as 
However, a sale at Sotheby’s punch bowl, by Andrew Fogel- against the best pre-sale fore- 
Belgravia saleroom disposed of berg and Stephen Gilbert more cast of £32,000. The highest price 
Oriental ivories and works of art than doubled its estimate at was a remarkable £17,750 for 
for £74,374. £3200. ' (The 10 per cent, buyers’ an 1861 letter carrying the Wells 

JfPaaese T? n ^L m n^h r " all prices.) Meanwhile, back in London, 

ticular did very well, with all the m ¥ „ Christie's held its most success 


tots tolling. The . top . price JwUvy wU._brt.Po* ^ ^ ^ „ toast in 


the £3S0, around double the for^ in £1^33. an emeraid^aed ™ — It 5US 


cast for a pair of figures carved diamond three-stone ring selling ««| 7 r a South African 

j eiuui «... \r “u'l I (_ Fat Vfi ROO Rut ,+hlc hsrdlv I il/£»,OI*±. « DUUlil AlXlCaH 


sroend 19*. * Ytobitanl. to tor JUW. But this herd* ^oSiof ,& 4 ZT[or"£m. 


contrast Chinese Ivories were measures - up to . Wednesday's d rharles ' n of Snain 

less popular. The highest price jewels auction at Sotheby Parke |^aChm:ies u « sp^n 

in the Sale was the &.500 (esti- Bemet . to New York which Sn of 

mate £600-£1.000) for a late-Wth-. realised £758916. with a highest gjJKJ P v 7 t 712) JdformM 
centtiry lacquer box and stand. P.nce of £125.341 for a ruby ^onTthe orferTlnd 

71- inches high. A Nemmoto Hng. a record for such a ring. ^up of med^ 

screen of the same period just Christie’s is busy this week awarded : to Major General Sir 
beat its target at £2.600. j n Geneva, and on Wednesday L. W. Otway, includuing an lSlS 

At Sotheby's Bond Street disposed of works of art, mainly Order' of the Bath, -were bought 

saleroom an English silver by Carl Fabergd 'for- £223,200. for £1,950. 


Earnings from tourism rising 



BY MICHAEL THOM PS ON-NOB. 

BRITAIN'S FOREIGN exchange should be maintained as a pros- threaten the viability of recent 
earnings from tourism could perous industry providing investments, and the high cost 
reach £2bn annually- by next national benefits and increased of capital has inhibited new 

year, a report said yesterday, prosperity for the regions. investment 

compared * with £!.75bn. a: The British tourist industry Total overseas tourism to the 
pi xh.?«.. n-iHck a.,*, now employs directly more than UJL, says the report, has out- 

■ j ^. P lm - People, and the review sug- paced the advance of tourism on 

ority and the En,lis.i. Scottish gests that it could employ more, the world front. The annual 

Boarfc whS prodS theVporT Britain wa, relatively late .to vi.itor mtati.m to the 

lo’ntlv said that this “lusty new recogmsing the economic- advan- U -K. over the- period 1964-75 bas 
Wtb* I.!!? be taken for toges -of developing tourism, toe averaged just under 10 per cent, 
granted if Britain is to earn review -says. Now there is hardly Tourism in Britain — The 
more from visitors than the 3 country anywhere. whu:h is not Broad Perispective. The British 
'amount spent by the British' on juaking efforts to Win a. share of Tourist Authority, 64, .St. 
holidays abroad. international business. - • James > s street. London S.WX 

The review, says that tourism Increasing operating costs 75p, poA free. 

■ - ... -«*V 
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tindicati-s programme in 
black and white. ' 

BBC 1 

7.05 a.m. Open University (UHF 


rsity 

onlj i. 10.00 For Schools, Colleges. 


10.45 You and Me. 1150 For 
Schools, Colleges. 13.45 p.m. 
New*. 1.00 Pebble MUL 1.45 In 
the Town. 2-02 For Schools, 


Disney. 

7.45 Freddie Starr Show. 
8.30 Wodehouse Playhouse. 
9.00 News. 

9.25 Starsky and Hutch. 
10.15 To-night. 


1 1.45-1 L47 News for 


10J45 Scope. 

Scotland. 

Northern Ireland — 3^8-LOO pjn. 

Northern Ireland News. 6.00-7.00 
Scene Around Six. 10.15-10.45 

Ahead of the Winner. 11.45-11.47 

10.45 ABA Championship Finals. News for Northern Ireland. 

11^45 Weather/Regional News. England— 6.00-7.00 pjn. Look 

11^47 Come Dancing. North (from Leeds, Manchester, 

Ail regions as BBC 1 except at Newcastle); Midlands To-day 
Colleges. 3.25 Pobol y Cwm. 3.58 the following times: ffrom Birmingham): Look Eart .1L10 Shannon's Mob. 

Regional News (except London). Wales— 1.45-2.00 pan. Tredwt (from Norwich); Points West -12.10 a.m. Orson- Welles 
4.00 Play School. 4J5 Deputy 6B0-7.00 Wales To-day. 7.00-7.20 (from Bristol); South To-day . Mysteries. 


6.00 To-day — The 
Report 

635 Crossroads. 

7-00-Sale o£' the Century^ 
7^0 The Fosters. 

8j 00 Police Woman. 

9.00 Hadlelgh. 

10B0 News. 

10^0 Who'll Wiq The Cup? 
11.00 Police Five. 


Pawg. 430 Jackanory. 4.45 Right Heddlw. 7JW-7.45 Soccer Preview, i from Southampton): Spotlight 12.40 One 
Charlie. 3.10 Newsround Update. 10.15-10^5 Kane on Friday. 11.45- South West (from Plymouth). All ITY 


12.40 One Point of View. 


London "Wv- 2J0 Friday Matmce: "A Tree 
Craws la Brooklyn. 5S3) Daily Fable. 

: * SJ5 Crosaroads. Ml Report West US 
Rcwm Wain. bJO Mwi Peters and Lee. 
7JH Candid Camera Classics. 7 JO The 
Streets of Sad Francisco. SJO The Fosters. 
IUI Hec Ramsey, 

HTV Cymru /WaeS — As RTV General 
Service except: 1JB . MS pan. Pcnawdau 
Ncwyddhui y Drdd. 4J04JD Steslod 
Ca n ta m ll. A 01 -A. H Y Dydd. 1OJ0 Ont- 
loofe On indnatry. 1XJ0 WboH win The 
> Cop. 

_ . MTV West— As HTV General Service 

ureat except: JJ>-U0 a-m. Report West Bead 
Unes. 6JS4J0 Report West 


It 







am 



fet a sdcncfc b^d' com|»atiy ax the UK -widx z turnover 
’ . y^bidh placcs it in tiff tc^> 3Qo;cojnpaiaes T Hiere are sub- -’ 


KEssoNsmurre will 


strative. services 
advice and assistance to o' 

.’'V: 


Jet ; ; 

etaria^ legal and admini- 
.; providing expert 


SALARY 1$ 

per annum are 



' • A SOLKXTOR OR B ARRIS 
vsoxt experience ; acqji 
-.coropajii^ . -'i 


with extensive rdo- 
ijricmational industrial 


required. Car provided.- P: 


less than j£ia,ooo 
jtee of experience 
X40. " - 





/Write in comp" 


TYZACK & PARTNERS LTD 

XO HALLAM blKfcbT - ^ j LONDON ‘WIN $DJ , 
12 CHARLOTTE. SQUARE • EDINBURGH EH2 jfDN 



CORPORATE FINANCE 


• THE demand for-. 
Accepting House is 
cadre. 


orate financial services fixun this weQ known 
t tfie Bank now has to augment its executive 


• this is an attractive career appointment. Tbe task is to nuke a sign i- 
- ficant contribution to the fiirmec. development of corporate finance 
activities. The train is small and, from die outset, the post will carry a- 
high degree of personal autonomy; : iL ; . ' ' 


-• the requirement is for a young hanker of quality; qualified as an 
accountant or lawyer and with haracore practical experience of this work. 




• terms to match experience qnd achievetaent are for discussion. Those 
earning less than £ 7 ,<x>o are unlikely to have the quality of experience 
required. Fringe benefits include a .mortgage subsidy scheme. Age - 
desirably late twenties. 


recht 


* Write in complete confidence * : ■ • 
to Sir Peter Youens as adviser to dm Bank. 


V''Y : T • 

TYZACK-- & PARTNERS LTD 


... ; .'*■ 


XO HALLAM STREET 


•j LONDON WIN 6DJ 
12 CHARLOTTE SQUARE • EDINBURGH EH2 4DN 


-< ■ 


SCOTTISH 


5 40 Magic RoundabouL 11.47 News for Wales. 10.15-10.45 North 1 from Leeds) except at the following times: LW RoomciIL t2J0 Friday Matmce: 

5.45 News. ■ • Scotland— 6.00-7.00 p.m. Report- U t The People Talk; North West- . ANGLIA - 

6.00 Nationwide. Ins: Scotland. 7JW-7J5 Cartoons, (from Manchester) ■ Champion .. us (ijn. adk&b News ajb Friday sjo Scotland Tbdav. ' uo Aak about 

6.45 Sportswide. 7.15-745 The -Food - Programme. Brass: North East (from New- AriertmadiFllni: ""n» u*t GhUd.” coo .\merlcx. 1 7415 A Little Bit of Wisdom. 

7.00 The Wonderful World of 820-9.00' Curtent Account. 10.15- -castle) Fair Comment; ; Midlands 

- - — — — -(from Birminehanri- ■ Personal ProwspegaJ. li-oa walt TiD Yonr rslier way* And Means. JL00 Late Cal}. 11.05 

F.T. CROSSWORD PUZZLE No. 3,067 ■ • J Account; West ttrom JBrtetoD^The IMS. rSrtj«mi L * re coJrwrxrni *" 



ACROSS ' 5 A French outfit to take off (3) 

1 Proposes, but could be dad’s 6 Severity on a point at toe 
the problem <4, 3, 8) back of a ship (9) 

9 Telephoned Oriental fo get 7 Irresolution In badly merited 
the distance (5) race (15) 

10 One who mixes his drink*— 8 Tender on railway, for bring- 

one right in a bender (9) ing up plants (7) 

11 Love to be a symbol of peace 14 Cacophonous, serenade or cats’ 

(5) concert (9) 

12 We embrace one gone to a 15 Common fruit providing per- 

race In an open carriage (9) fume to me and half London 

13 Meeting place for note makers (4-5) 

(5-4) - - • 17 propriety of conduct; l.e. 

16 Nearly losing leader but In month with nq spirit (7) 

good time (5> - ? 19 Target set up- and knocked 

17 A Fniall drink before a stage down in an alley (4-3) 

production (5) . 21 Part of wardrobe selected for 

J8 Wrongly transfer — as bad the overweight (5) 

motorists may do, it’s said 22 Cat gets up on it but is silent 


f9) 


(5) 


20 Oatlike Inland class (9) 

22 Old couple— two in, In Scot- 
land (5> 

23 What campanologists do to 
begin to arouse a memory 
(4. 1. 4) 

24 Wave, giving credit to one 
politician (5) 

25 .Toini prepared to Fend men 
ration (7, 3. 5) 

DOWN 

1 Act for each class (7) 

2 It should provide a point for 
the writer ... (6, 9) 

3 ... the main point for a 
writer, requiring note at end 
of article f51 

4 Spaee required for a fling? 
(54) 


SOLUTION TO PUZZLE 
No. 3,066 
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Norwich) 


E" (for Environment) Showi'-in Action, ’C "7’-” ~ SOUTHERN 

pSf'S. ^TM^Frldxy Mxilaeei^'TLDd 
Fenlnsula. South (from Sauthamp- ■ ujo '^ub. .ATV NcwwJcsk. OJO TTw the Same n Yon" jarring-- Brian RJx.1 
ton) Report South; East (from JUAr- ' Matinee: ; "Backsnnmd." 5.V 5JB It's Hmamer Times. SJ5 Crassroads. 

ich) Newscuc. Hogan's' Heroes. MO ATV Today. 7J0 am Day by Day (C&anaeis S, XL 27. 42. 

Meat Peters .and I 7ja Street* of San 58 and 80J. MO Scene South East 

Francisco. .130. .The Fosters. 1ZJM The (Channels 10, 43. M and 68». Meet 

Monster Movie: --Phantom at the KOe Peters and Lee, 7J0 The Posters. 7J83 

■Morgue.” ... .... Mystery Movie: McMfllan and wire 

■' BORDER tliJJO ' A .Cry tn The Night.” 1 UD ajn 

nJB tMe Bor^er News 2J0 Friday 


iewsmio. • - 

BBC 2 : 

640 axn. Open University. 

II .00 Play School. . - 
5.00 pjn. Open University. 

7.05 Mr. Smith’s Vegetable Matowr^ow 


Smith era News Extra. 

toney or Your Wife.” TYNE TEES 


MO Border News and Lookaronnd. 7J0 MS un. Starting Point. U$ n-m-l 
Miiot 'Peters and Lee. 7J0 Hawaii Flve-O. LuncbUme News and Look around, 230 1 
UO The Foster^. .1140 Late Night Flint: Department S. 3-35 Kitchen Garden. 5JD 
TThe ' Blob" starring Steve McQueen. Meet Peters and Lee. MO Today at S)x. [ 
lUJfl.ajm. Border News Summary. 7-00 “Those Wonderful TV Times. 7 JO I 
-a CHANNEL Ipo Maglctanl OJO Ttoe Fosters. - mo| 


Tbe Friday Night Film: Corruptlod." 


f L20 Tun. Cha nne l Lunchtime News and raw n^n. Eanosuc- 

Lived What’s -^Jn Wberel 230 . The Friday ' ULSTER * 


Garden. 

7M Nowaday. 

7^0 Top Crown. 

8J5 The Money Programme. 

930 It's Patently Obvious. 

9.30 Jazz Ship. 

I0d5 Flora Thompson 

Here. ” Matinee: "Tuikey Time.” MB Report at 

1020 Playhouse. six. -7 j» Meet PMera and Leo. 730 MO P.m. Ulster News Headlines frf- 

11 JS NpwmlPht HawaO Ehre-O. SJO The Fosters. 1UD lowed hr I .an c h ti m e, mo Friday Matinee: 

11 in T? D.VU Baron. 1U5 News and Weather- In " Back Room Uoy," starring Arthur 

II JO Closedown: Richard Bepb French. , Askey: 4JS Ulster News Headlines. M0 

reads “A Butterfly, by GRAMPIAN OTV Reports. 7J0 Meet Peters and Lee 

un Here ' s **»- 130 Snort sourt. 1LO0 

About- America. M6 ‘Grampian Today. WtolrVAIvD 

9-30 a.m. Schools Programmes. 7-00 Meet Peters waT Lee. Mt Hawaii 1235 tun. Giu Honeybim’s Birthdays 

12.00 A Handful Of Sonus. 12.10 Hve-O. UJI The UraTllm: “A Howling M0 Westward News Headlines. t2J0 
DJn. Milter TrimhlP IS W TTin^ ta *•“ Woody.-”.. 1200 ajn. Eyenlng Friday Matinee: " Tnrtey Times." . MO 

45 te , r „^P Ie ’ “rSL T ^5 Frayerg. . Westward Diary and Snorts Desk. 730 

Wonderful TV Tunes. UH) First GD ANATlA Meet Peters and Lee. 7J0 Hawaii Fhre-o. 

Report: News, FT index. - 1-20 ._ .. „ _ The Fosters. ' 1132 westward Late 

Lunchtime To-dav - IJII rnnnles.- 15 .T 011 ? News. 1135 Late With Dan tom. iuo 

■ o . The Friday MoMnac: “And The Same To The Baron. n « a.m. -Faith For Ufe. 

2.00 Good Afternoon Money-Go- Yon." uo Betty Boon. 1SJ5 ChnckJe- . VfIPlf CtilPt" ^ 

Round. f2BO Friday Romance heads- mo Crossroads. MO 'Granada , __ * L - • 

Happy Is The Bride" starrine Rep,m>i TSe Pot-numeral *30 Tho J-m.p-m. Calendar News. 2J0 Calendar 
Tan rimiphael and HMiclM. • tlUS The Oscar Winners: Pwgle. Z5S HjntMni. 3J5 Kitchen 

" Ro m an Holiday Marring Cregory Peek. Gttrdon- ' MB The BeachcomberaL. *30 
255 General Hospital. 420 Four and Aadrey Hepbnra. Cakmdar. 73* Meet Peters and Lee. 7 JO 

Idle Hands. L50 You Must Be trn/ The Magldan. *3* The Fosters. tU30 

J0 ^§! 5^0 unlverai^ C2uUlenge. ^ PJR . Haadltoe.;. MS ^SnSSTtSTU 

News from lTN, Report Wales Headlines. 230 Women Hestram. 


Andrew Waterman. 

LONDON 


Audrey 


RADIO 1 247m «J. 123I Mi. Midday Concert, part 1: news. MB News. *05 Brain of Britain I 

Haynhi. Moxart <Si. 130 Newa. 135 L07B. Tho Archers. 730 News Desk, 

MO ajtL TJMNSSiMmMdB. PUyfllM fS> - La Concert, part V Brahma 7J0 Pit* of the Week. S3* Aw Qnea- 

9J« TOW ‘ s >- Victoria and Albert Concert, dona 7 «5 Letter from America. 9JS 

TSvis «lh dSrSSta l^SdSSJr 235 ^ ^ Macmfle rAMssam. M9 Weather. 1030 The 

West Park. Wolverhampton. 12^8 mh. 


__ __ 3^5 Concert, part J. 33S The Shos- World Tonight. UJ5 A Book At Bedtime. 

News beat. 12* jSStmlS^WattST '238 t*l»rich ; &mBtH»lea (Si. » Amwth 1130 The Financial World Tonight IMS 

David Hamilton (Si (am on VHP? 4J0 German HM: tn Song PW Today hi FarUamenL IMS Week 

Rostra's Round Tabic. Nawsbeat **'■ TS m Homeward Bound. J*35 ending . . . 113 News. 

432 John Dunn (S> H ein* Rsditr 2j vw Newp. J6.M Bnrnrwnrd Boxmd (con- For Schools CVMF only) 1030 uil- 1231 
John Foe] (Si (also on VHFi ' 1230- dtmnl>. tbJS Ltfellnes: Leftore and and 23M3B pjn. 

1235 a.m. A 8 Radio 2. Recreation. 7 JO The Benone Damian nn/i n-ij. Tnndnn 

o a r\rr\ Romanian Folklore Orchestra (Si. 145 KBOlO London 

K ADIO 2 ‘ire™ The Pooea an Money Men. MS Moxart 206m and 943 VHF 

4.03 un. Newt Summary. M2 Colin Korn *a Flanders Festival- 1975. out t mo ur. Ax Radio 1. MO tuchsrd 
Berry tS> -including. US Pause -for (Sj. - 9J5 -Intarral Reading. 935 Concert. Vaughan with Rush Hour. 939 Susie 
Thought 732 Simon Bales iS> tadiuling pari i , U3S Mode Nov. 1125-11 JO Barnes with London Live. 1133 In Town. 
S27 Racing Bulletin. I3S Pause for News. 1235 p.m. David Stmmon9‘ Call In ln- 

Tb ought. 132-Iuo Tarry Woun’s Open Radio 5 VHF only— MO-739 u, and eluding 1235 London Newa Desk. 233 
House (Si Including 10 JO Waggoners' 5jS-7JO.pjn. Open University. ' Pan! Owens .with. 206 .Showcase. .335. The 

walk. 11 jo Jimmy Young (Si. 139 p.m. p 1 rim a London Gardener. M3 Robin Day: Inter- 

Sports Desk. U8 Good Listening (VHF). IVAL,1 V. 1 ** . -hro ] rtstrer - ^ Tony FHh with Home Run 

232 David Hamilton (Si as Radio L but 434m, 330 m, 285m anu.VIi;' ta eluding 539 and M9 London News Dwfc. 

tndfldlng on UMOm only (also ura™ Scot- L2B *.m. News. 622 Farming Today. SJO Cany On Canndflor. A30 Sportsfidd. 
land). 246 and 335 Sports Desk. 438 MB Prayer for the Day. MS Today. 739 In Town. 139 Good FlaMitg. SJO 
Waggoners' ■ Walk. 435 Sports Desk. 739 News and more of Today including Platform.' HMD 'Slagle File. PW-bik 
430 John Dunn (Si including 145 Sports 735 VHF Rational News. 7 j 6 Thought ami. As- Radio 2. 

Dc*. U Sports Desk. 732 Funny You for tbe „Dar. 130 News and more of . , , „ 

Should Aak. 7J6 Sport* Desk. 7JS Play Today including 825 VHF Refftsal News. UHlQOn DrOfluCflSQllg 
J Raome AMrlcn can. *35 Yesterday In Parti ament 430 News. ' 261m and 973. VHF 

(S '- 43S voice of the People. 0939 Newt ** Morning Mttsia MO " JIM ■ 

Fridas NWht is Music Night IS). 1&32 mm CheckpoWt 1338 Daily Bcrrira. --teeakfaS-ttaeaftw. Sm Brian HxvL. 
SpWi* Desk. 1035 Barn Dance hr tbe tuus Moralns Story, rn w Newt, pud un ■ m wranmifh. ««« KMtnA 
Ballrooia (SI. 1 LM L en Jackson The Riddle of. Blrdhnrst Rl«. J2J* yjp Arena. 939 David Bassett. i m V fffl 
** so News. 1232 pan. You and Yours. 1227 4^ Nigbtwalch— news every Wf-haur 
20&B SwflMrt. vm' Jains Radio 1). Twenty Qneetlois. *1235 Weaiher. on> ^ 

12 -00~ i2 - 95 *JO. New*. gramme news, VHF (except London and (Jflpltal K&CUO 

RADIO 3 464m, Stereo 4 VHF Sf- 1 . I94mand95BVHF 

-J . Ow. MO The Archers. 135 Womans too un Graham Dene- The Breakfast 

tMwHwtn I Wave only Hoar (t&nm 23tj lnctnding Z0&232 News. Show. 949 Xaag UyatL iDIDiti 

7-99 M^Newt 73S Overture (SL *30 *23$ Listen with Mother. 539 Newa. Ca*h: Cash oa Delivery. 339 tun. Roger 
New*. S3S Moralns Concert. 930 Newt 535 Afternoon Theatre. 430 Newt *35 scotL 730 London Today. 7J0 Adrian 


MANAGEMENT-: 

CONSULTANCY 

DIVISIONAL MANAGER 


THE HONG KONG 
PRODUCTIVITY CENTRE 
(Salary HK$8,000-HK$10,OW monthly) 


... . t 

'■I* 


COMMOOlyy taoSMB «1J 

' OBine AptKHnRmmts 01-1 


PERSONAL 


AIR CALL — Uw flleeptr P«C 
when vbu're needed Otr 


«s» » *** 


. NG HOME, tint 24 -hoi 
Kuceptlenal jccofnmodvtlo 
£55-£W) P.m. Dining and 
Crvsta) Palace area, cu-7* 


LEGAL NOTIC 


(a) Duties 


. The Maoaser will be responsible for a division 
providing professional management consultancy and 
industrial engineering services lb. industry in the 
fields of organisation' Including' jflanagement struc-. 
turing 'control and reporting, iwpductitm planning-, 
quality control, work measurement, prot^ws; engineer- 
ing etc. • '• . - 


(b) Qualifications: 


"Candidates, preferably agpd. '/S545 sflbuld be 
graduates in engineering or science with sound 
practical experience in industry * cqiniNned with 
industrial consultancy as ’an essential' part of tois^ 
experience. Fluency in -both En glish $od Qnnese-^-- 


(0) Remuneration: 


The remuneration is rewarding— a monthly salary ,, 
negotiable between HKS8.000 and' HKSM.QOO. depend- 
ing on qoaliflcationa and experience <HK$9^£1 
approx.) Fringe benefits include .>S4" days annual 
paid leave, membership- of ^"provident fttnd scheme, 
and a free medical benefits --stdtemei: ■ 


. _ Sv. OBI 404 Of me 
In the . HIGH COURT O 
I Quncery DWUJmi C mnpa nle: 
[the Matter of E. K. LETT <T 
rnrin eu «bd in the M« 
Compxnles Act. IMS. 

NOTICE IS HEREBY Gl\ 
Pedtind for' .the WhMttng-Up 0 
waned. Company by the HU 
Justice wra. on the Mth d 
1918. presempd 10 tW saU 
THE COMMISSIONERS OF 
AND EXCISE of Kina's B> 
Jft-fL Mi* Lane. London 
and Out the said Petition 
to- be heard before the C 
at tM 1 Royal Courts of Jnrt 
Load on -WC2A 2XX, .on the 
June 1VT8, and any creditor 
wry of the said Conmany 
xttpiwrt or owose the mat 
Order 00 the said Potition » . 
at -the ttane of hearing. In * 
by his Counsel, for that pi 
a copy of the Petition will t 
by the undendgned to any 
contrib uto ry at the arid Cami 
Log such copy on payment of d 
charge for tbe same. 

. G. KRIKOK1AN. •». 
. lung's Beam Home, 

39-41. Marie Lane. 

. London. ECSR THE. 

/• Solicitor to- the Petition 
" NOTE.-r^ny person who . 
f appear w tbe bearing". of thee 
frtrest eerve od, or send , by t 
above-named notice tar writ: . 
Intention m to do. Hie. notice 
the name and address of. the 
'if a dim. the name and add 
Ann and must be stated by 
or firm-, or hit or their IwllcM 
and must be served, or. if j» -. 
-too seta' by poet In sulttrle* 
reach the -abova-Damed 
four O'clock .ta' the' ifmjmr- 
llffr dw of June. lvm.. . 


(d) Awillcations: 


6 ram, 
jd«t 


Applications marked cottfideptlaj J?0. W$/76[ 
should be addressed to the Exetiitive Kractor HOhgT 
Kong Productivity Centre, -.QJP.a Bot^8132/Hong 
Kong before 13th May 197B.. All ^ 

be treated in the strictest confidence.'- . y ’• *■?"*. 


CINEMAS (Contd.) 


SCANE V, 


ODEOW LEICtSTtH 5QUARK (9S0 6111). 
A SPECTACULAR EPIC. HI MARVIN. 
ROGER MOO Rd, BARBARA PARKINS 
SHOUT AT THE DEVIL tAl Sop 
Wk. 1230. 430. 8.00-.- Sun. SSl. a35T 
Late show FTL and Sab 11.45. All seats 
may bo hookad at the box otto or by 
port 


OBCONJM 
■ ONE FUW 




:koow nest 


a s ar 3 s<>." re = !14? - 


n.*5. 


bat* show Pri.. si. 
All soots may be boottd. 


1 *2? J 9WW * SC. S-W.1. 

Perf*. All Meta booknMe tor 


839 


PLAZA 

14)4, jeu. 

evg. peris. Beni bftce 11 a.m. to 7~ojn. 
<R« Suns,). No taoldnua. 

Dally id,RW.‘ 1-00. 2nd pert. s.aq. 
Dally 2.15. 430635. UO. 


25^5 Weefci Comwwn abeUu»-iS). Any Answers 7 433 Story Ttane. 53 0 PM Low Open Line. 939 Nicky ffnnie- 
939 BBC Northern Ireland Orchestr a SSL Report*. . £L59 Ffnandal- Report.. VHF Your Mather Wnnldnt Like it 11 an Tha 
1039 Plano Recital {£); . XL35 The Flnto RecKoal Newa. 535-Wedther p rasinmr a n Latu-Sbow. .239 Am. Night fhgtab 


Z. UfCttter So. .457 1 2Sd. TAKING 

V CXI Drily iio 635. CHINATOWN 

pci Datay_«35 835. Late SSaw M. and 

Sat 11.19 rchhwtttwn” only}. 


RTTC. 
I OFT I 



SCENt 1. On^.PorfB. Dly. 12JB». 

■ Show PH. A SlL US! -■ 

ALA . THE - MtHtDEA 
ftptes, iz3a 2.55. 5.S5 

.ShmTVrf..* Sat. 1 1 JIB. ± 

loss Z. SW WAR. .fw 1XUW3 W 
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Is CM HIGH' COURT ; OF 
Chancery Dirtafon Ctmpauea. 
the Vatw* . of . BDOCRA & 
I JUTTED and In tbe '-Mat* 
GampaMea Ac L' 1M8,~ 

NOTICE IS . BEREBY QIVt 

HQdttnt tor the. winding^ of- 

rtamed company W Ow .-HWt 

BBplm was, on tho ,ss?h da: 
pmenad' to 4Se add- 

TBE -COBOCISSIONBmS OP 

■AiTO . EJSCISB. ^ Rw 1 : pw 
S fl, Marie Lane^ London .- E 

,Mfd' fittt- the . Said Petition 

HsrAft heard before 

at; OX Roya l Court* 

LbcMh WCatt.TLLv oo~ 
jxmm. and - aqr Creditor a 

to*y of; Ac ksM Ownpany 
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LEIC sa (W ARDOUR. Of oyjKgjr 


WARNER w e rr end, Lrirawer square; 


Tof; 


1. Jam** Dean- to RfeBEL WITHOUT-. A 
.USE rAAj. Sop. drape Wt US. X.45 


CAi 


6.05. 0.30. Sun. 8. 6,03. B33. Lata 
show Sat. 1 1 .OO d . id, . • • • „ 

S, RED FORD- HOFFMAN ALL THE FftlSL. 
cam MEN CAAL. S«P- pray*, wy, js&T. 
5 . 9 5. 035. LaeejtKm Sat. jr-OO^pSi. , 
X. TRIE SELLOtrefAA). $ap. oroto- WK 
7 TO. 3-30. 6 JO. 830. Son. 3 Ja H.cp. 
8.30 


AL PACINO- Ht '..Mtf JBRY-AnHR.' 


NOOK OCL 'COOL tKXfOtr Wk. 2.._. 
7J0. U».«how SU. 1138 P^»> 


Otttor. oti -the si&J _____ 

{nA tbe tin * ".of heaJfas- 
hy his' Oftinsel..' for . that - 

-CtWy.'of the. Pet)H».wHl 

r ' flip- tn BStJf 

MBdribBtoty : of :the wW Compa 

[ta«: aiKh "C00T;hfi tttymem 

tbUH>(br jv 1 49*0*.'..':-. 

™**** 'Cr XHZfJOBUN. i • 

TantffrBMm-HJMS*..’ 
■'5S41.-.M W* L ane. - 
ZM6oib3X2ftfia& > 

. Soiiritortfl tfte Petitio 
..^j K— Any' iwsod ^'Wo' 
appear' an 'flis' hearing of .the 

muBt sowp'-dit.ar mar; by 

ahoto-wdwd ...ootiee -In , 
h m iffiy* ae ta do. Tbe nonce 
ow mow *dd*«* of 
U a arm, Oia name and 
Brm-.and- most ' he abated u . 

or nna..ar-&I* «r'»*lr-dWato 

■and mwf-B*f3er*ed. or. lr not 
he- wot by poet to antnonH 
rudt the rabove^nanM not 1 
tour VctoeJr 'hr ■ Ihe- -'sfletaiw: 
St nw J*7t . 


due of'JU 
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bv NIGEL ANDREWS 


The Zykovs 


■_ a'w i 

Men (AA) 
a- West Bid Two). 


■ ■ •' •vi.tj'v.'x. »>' ■ 'W''* 

$■» i 

fe£^ v \rf 


idrlly and Victoria 

lonte Cristo ( U) 
Dominion 


ms! Film Theatre 
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something that ,• ?*-y 
d not' be done k.«vc-J 
in the world. No 
can boast a more ■ 
.than. We have" •■'. * " r 
i on the - nn cover- •'• -•>-.' 


• <te. And however ^ 
i one may have ^ 

Hat years with the 

.Tica wearing its ■.■..?£ .IPS- 
: - *ds on its sleeve, 

,. d .i ub ! LP.iL “f • ' 0 &M-: 




. fair -remains « ■ ^ 
-'' in that country's : ;.v 
ice a national 
national triumph. 

.en ts Men Is the ; 

. ,- Mk of the Press ■ & 
the story of the .* ... 
Washington Post 
:2 Bernstein, and 
ird, who were 
Watergate story one , 
ruing. when it • ■ 
ire than a routine [*>. 
.thereafter began *'• * 
he wheels within 
i giant political 
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■ S^ tableaux and exclamation-point b Y B * A ‘ YOUNG 

■ "k. dialogue. But though the 

tongue-UMrheek style works well Disillusion is the key to almost moments of crisis. But the trans- 
ta5& enough in early scenes (a lady all that happens in The Zykovs. lm ion by Jeremy Brooks and 
iV'\. with an umbrella passing be- written by Gorky in 1913 and set Kilty Hunter-Blair is unbearably 
neath the balcony- of a voung in 1912. In 1912 the hopes ilium- stilted, as if made literal.y front 
f ,-* man suddenly taken with a lated by the 1905 revolution were the Russian without adaptation 

, i vomiting fit), once the disease is 8*>ne and the 191S revolution was into conversational language. 

rampant there is nothing for the Q ot even dreamed of. How can anyone observe cnnvmr- 

; ../.film to do bul to pile enormity The Zykovs are a prosperous j? s,y ° n lhe *\?" e _v °Hf. 

" ■’■ D /,> nonnity - tQ keeR “* “ bourgeois family in the timber JJ aJ Jbereare . » 

■ miW suspense over whether its trade, but they are surrounded in SS. h fl but a> tbcn> 1 
j'.v- • pallid doctor hero (Paul Hamp- by failures. AntiDa Ivanicb mar- . , c _ „_ n j th _. 

■ V V ton) will finally succumb to the ries his son’s pretty but stupid , M l ke ’ H *\!" h ?i ic ««.h » 
-r ■-; dreaded hug himself. fiancee Pavla, hoping for love at the son. ton J Hits is i such a 

; "• and peace but finding only slupi- cbaractcrltospaa almost devoid 

■'/&, •* dity and misunderstanding. His o( ., ~ ^fiie Xmkin™ 

son is a drinking nnet His established as an idle, orinKin^ 

Count Of Monte Cristo is a intelligent younger sister Sofia as f Eveo ft ^ 51?.. p0 p?l.„ of h aJ 
' . :-fc v dashing. Classics Illustraled ver- loves a Swede hut finds him out £ tnra * aHer S V° . ra '.T 

WlSL teli:- Sion of Dumas’s story which per- in dishonesty. Muratov, a state bluwdou! io .^upa 1 lore 
^ ' : - forma the prodigious feat of forest warden hitherto noted for 'VK-b 3 !! - 5 ^. e ® s 

telescoping the novel’s 800-odd his ruthless efficiency, decides to ® f feeling. True, this inaj .be to 
pages into 103 minutes or live in the greater comforts of Gwilyms cn-dit ninre 

screen time. the West. « lk bail is a person in whom feel- 

Z c k .. mg acver runs deeper than ifl? 

^ >./ ... . Subtlety is thrown overboard The play is the biggest dis- odd m ini roe tre: hut H somewhat 

JZifLi ;-**:: .. • . f ™™ the first glimpse of the illusion of all. Gorky starts a du n s t he impact of the offstage 

film’s vtllains: Donald Pleasence dozen hares bul pursues them s n 0 t that signals bis resignation 

v as a twitching, fish-eyed only sporadically. Anlipa’s Un- f rnni i;f e . 

M*mgr Daagfars. Tony Curtfs.as a smirk- successful marriage seems at first There is a gallery of suppnit- 
ing Mondego. Louis Joardan as to provide the principal theme. m > characters most of whom are 

a preening, suavely-elocuted de but the characters arc so shallow equipped with little histories. 

Villefort. But although the in composition that the relation- shokhin the keeper once killed 

• ^ film’s accent is on speed and ship soon loses interest. Both a poacher and has to live with 

high definition rather than on Antipa and Pavla are single- his regrets. Pavla's mother 






‘ Robert Bedford and Dustin Hoffman in * All : the President’s Hen*. 


atmosphere (the years seem to 
fiy like minutes in the hero’s 
14-year sojourn in the Chateau 
d’lf). David Greene’s .direction 
does Dumas's story the credit 
of playing it absolutely straight 
Comic asides k la' Dick Lester 


The Entertainment 
Guide is on Page 30 


wished only to see her daughter 
well endowed before taking her 
away to live better than be for*. 
Matvey llich the book-keeper 
says funny things like “ a con- 
sternation of notions " < which 
»urely the translators ought tn 


With-X million dollars sunk into paigning footage on the news- among the investigators “™y i nSSf a cinnlp hndv ” fnr “ nh^nlutelv 


L / L- /r«« ; 

^ ■ -■ * i f ■ ■ 


House aides name- *'*»“*• u ‘ «« interoret vllenre as ves nr no’ are so faaeinatinn in themselves. * iraiucuusu v<iau u p vet? creditably to Me com- .. ... . . 

*m an: not finally. Washington Post newsroom, with _ accent a denial if it is and their iniDlications so across the river from a big city parisons it has invited. ‘ live quietly with everyone two acts, though distressingly 

himseif. S nt gl ^n P Sr«“^the I ?ur d XbSaSSSd? S w momenSS! tha“S a gHe on2 (country unspecified), whose around me being gwul and smil- little in the firs: two - but it in 

mat society like tiro s iMmSS % 'S£ to soXs should you check before could happily go on watching for occupants are . the sort of . * SS™ eCm5 10 COnfirm SUS - TZ aR 

must be a delirious suburban homes or subterranean y° a y our to pnnt?- much longer than the film’s shrewdly diversified cross-section a season of Argos Films opens P o fia i v , novn , .. lh „ . lron „ PRt Lbou? the s?^e C loraetimc^v 

Idea of two young car parks, the flU?Tdramatic Pakula and his screenwriter swifUy-passmg 138 minutes. 0 f society we have come to at the National Film Theatre on ch t^ ct er ?n ,ho co ^tion lhl wouW have XdT 

newspapermen top- jigsaw is immaculately pieced to William Goldman have composed associate lately with disaster Tuesday. This 28-year-old French F f h f5 5 S„! David Jones who has "iven 

it goveroment: the gather. Director Alan J. a whole set of variations on the ★ films. The .epidemic is created production company has been “ « wbo ri /“" s th . T ,^ , n ’ ft* cood limes wiih g5?v" before 

Qliatb story come Pakula— who bas made a simple theme of a telephone call. by a nasty, slug-tike insect thar responsible tor some nt the most ParifiTi l/nr' ^eems^m havc 1 bron heaten hv 

hly adapted for an speciality of "unseen enemy” There is the bullying telephone “Life Is good on Starliner has been reared by a - mad influential French films made ft this one The stark settin-s are 

i cal cynicism and thrillers in films Like fOute and call, the wheedling telephone island: the residents are wealthy professor. Blessed with the dual since the war. Among the films v*. J 11 ” lb f,.^t n f nL ^l. leD u s hv Timnihv O’Brien and Taveom 

The one regrettable The Parallax View — rightly calk the bluffing telephone call; and secure in their opulent isoia- properties of an aphrodisiac and produced under its banner (and Antipa a _ son iukhail when be - oprasinnaUv I found 

film version is the keeps the real-life political vil- the hang-up-in-ten-seconds-if-the tion . . . until something odd- ? venereal disease, it eats lhe included in the NFT season) are s ?°®“ e v ,m t elf J . in thc down^taoe furnitur* nherurinc 
abert Redford and. tains off the screen. All we see story-is-true telephone call, begins lo happen . . .” The dot- inside of. its victims and then Bresson’s Moudiette and .4 b , C5L .®£ e ^ flS the beat scenes . 

n in the main roles, of Nixon is some '. fuzzy cam- Tactics and subterfuge reign, dot-dot style tells its own story, disgorges itself through their Hasard, Balthasar. Godard's l0 °- 27“ ,he warden Muratov luc 

mouth or -stomach. MThereupon Moscultn Femtntn, and Resnais’s (an able performance by Norman 


newspapermen top- jigsaw is immaculately pieced to- William Goldman have composed 
it government: the gether. Director Alan J. a whole set of variations on the 
qliath story come Pakula — who bas made a simple theme of a telephone call, 
hly adapted for an speciality of " unseen enemy ” There is the bullying telephone 
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Irecht’s Fatzer-Fragment 


‘Tlie Socialist 
Alternative’ 
at the ICA 

The ICA’s Socialist Theatre 


ALD HOLLOWAY 


■echt never finished ( first .'eigtr*. fourte 
tang des Egbistert printed (wvth Sujjrt 
er (The Downfall of sioo). together w 


How do you know your insurance abroad 
is as good as your insurance cover here? 


. , V 

•J v 


- the hapless human is rendered Hiroshitna Mon 4mour and R odway) where they talk about • *-X1tP 

rlin theatre . .. prey to uncontrollable altettia- L’Anncc Derniere'b MarienbacL the problems of their society, and om-iauai 

•• “ • i . •- ■* tions of lust and homicidal Also made by Argos were Wlth Gustav the Swede (a wel- A Itprn-jti vp’ 

- w * • ■ — ■- ■ ■ i . fren«y. Walerian Borowezyek’s two come touch of comedy from Gary /Micniduvc 

i 1.'^ . I, 4,^ -f- Under its original title The notorious essays in eroticism. Bond), in which be makes an in- t t L TfA 

L hi C H. Cl I r 7 H I Cl OrTTl f^TlT Parasite Murders the film immoral Tales and The Beast, sultingly intellectual proposal of at tlie 

m I Ivt rl II I Cl L/jW 1 1 1 CLdllwllL ' attracted some interest at immoral Tales bas been mys- marriage and she turns him The ICA’s Socialist Theatre 

w ^ ^ ^ ■ . Cannes last year,, where it teriously withdrawn from the down with the phrase “You are Season continues in May with a 

.. 7 • . * showed up in company with the season, but The. Beast is still ® petty embezzler.” scries of one-night stands consisi- 

lw P hW'A T rv HOT T n W-A V ' / no less notorious Texas Chain showing (on May 13). with the That she could not raise my ing of short plays followed by 

uy i\ W It n L L/ ni/LLyrTni Saw Massacre. But it hasn’t NFT issuing a caveat that the temperature much with all the discussions, from May 4-8 in- 

- 1 ' r ... - ■ v travelled too welL Writer- film is visually explicit and any passion she has to express was elusive. There is alsp a lunchtime 

■echt never finished (flrot.’^igMi, fourteeiftb) are re- plays take on the propagandist^ Choir with music by Haims director p avid Cronenberg opts member ” who might be offended not wholly her fault, though I play opening on May 4, Article 

jane des Egoisten printed (w®th Suhrkaritp permis- tone of Greek drama, but tinged. Elsler; the short “ didactic play, faf a comic-atrip, approach in should not attend.” You have confess 1 .found her gestures Fire by Brian Phelan, dealing 

er (The Downfall of sioo), -together witnT' related with his fascination for Marxist about a similar liquidation of which the story is jerked for- been warned. Or, according to monotonous, her hands con- with the place of torture in con- 

Joharm Falser), a writings by others off* the, war philosophy and the problem of a comrade in the interests, of the wqfJl . by a series of gory taste, encouraged. stantiy raised to cover her face in temporary political life. 

■j pyiag h is attention which appeared in abundance in .the ^subordination of the indivi- Communist ' cause, ; forecasts . Tr 

«ars (1927-30) during the late ’twenties. To helpttbe dual to Me coUective will. His ironically the Stalinist years and ■- 

reatlve period of his audience through the maze of preoccupation with this theme wan. to play gentle havoc, in • . • • 

L however, publish drafts, a commentator (Gerd and Marxist -drama as a whole Brecht's favopr. during the ■- I. I ■ * • I I 

rom the incompleted Warn cling) introduces each of can be traced from A Mon’s o McCarthy Hearings of .1947 ’ (to g\ ^JjAl I IP IHCI 

niche I, the first of the scenes and moves his stand- Man (1926) through Threepenny which he interpreted lines from | JVTf i|V f VU I%J lUff fVUf II UUI CU ILC CUi I U<U| 
series of "drafts.” and-chair around on the stage Opera (1928) and .Rise and FaU. the play in his defence on [low • J _ J 

— curious title of to make way for the actors. of the City of [Mahogany (I9S0) a man could freely offer his lire * twin jr n _n__ri ijm%i wmmi** ***+. AMrewaa U f 

This - Fatzer-Frag- KarJ-Ernst Herrmann’s set. to The Measures Taken (1930); as recompense for a .cause- he .K ^iV O Offfifl SI V W ill i ff IliVl Mr SIl ifi ^ I ■■ liPrP * 

a poem - entitled utilising a broad, uncluttered it is to be found also in Ids new' knows he is endangering). The lw M*w ■ W ll.lvMI Mfl w I l^^l %^tB 

n is all that saw the frame, allows for easy jump-cuts taste for Ldiratficfee, tike Flight Berliner .Enseintole . has * 

■ from a collection and one playback of key scenes of the Undbergs (1929), and the never , produced The Measures 

s on the theme of hi * two-hour analysis of the Versiufie, the first edition (1930) Taken and is not liable to do so 

on at the end of the text. Fatzer. the leader of a of which ■ contains Anecdotes of m the foreseeable future,, nor 

War— although the band of deserters, emerges, from Mr' Kenner” Ya figure adopted will the precht-heirs allow any . ' _ ^SrSM. 

an be studied to-day the stray tank first (the real from the Fatzer-Fragment "). ot ^f r theatre. East' or Westi to jp^^Yfy 

Berlin archive, and article rambled to a halt in- mud Fatter as .a figure of contradlc- perfopn it. In met, the East ... SBP" 

irlag, Bredit's West against a rear wall), and there- tion is a forerunner of Galileo German Press has been rumb- • , ■ .', ^8 ■ JJ 

jsber, is due to print after he takes charge of 'forag- and Schweik- We can thus sense 38 late about ; those - f .Vk - IpS r 

in the near future, ing for bis three starving com-' the full turbulence of Brecht’s terrible formalistic heresies in FQ- j - f 

the progressive- panions tn Muhlheim, an indus- mind at this tijne: bis young the . Schaubflhne production of A i .. -. ]£jM_ 

ubtthne am Halles- trialised town On the Rhine, imagination .was never more Euriptdes’s T7i«- Bacchoe: since dpcj ShwjR) 

-n. West Berlin up- where the fugitives have holed 'activated hy any other theme, - production Itself is long . •' MMjKMfyli S^Un .».•*• 

Berliner Ensemble, up in one member’s home. His and he went back to Fatzer time gone, why UV the toss? -j- » iHBV TOU ITl3y SSSUPHS UlSt it IS. 

ttre in East Berlin, egoism, however, gets the better and again 'for inspiration and Meanwhile, as the S chanh O hntf t • t MS JtBffBB M ' 

TlSS&ttnSSS m^l^ce^i ^rLaubOhne and Frank- AndyOU may be WO Hg. 

■tt«d 0 r^ n tSn^e SSc^S* wS“ to? 0 “nd^eSt Patri< * steckei have been JrKS's^T^fiScepS^ft? In our experience, many multi-national 

•saif' everyone else and the cause, entranced by the moral Brecht Bute was sponsored in East , , - , . , 

ick Steckel’s Down- Nearly all of the action is man- since a side-production of hi s Berlin by the director of the . . 'llJ.b JlikMg TinTlS are UndeMnSUreCl I n One Dart Ol the WOriCI 

wrist Johann Fatter aged effectively with the side The Exception and the Rule Volk§J>uhne for .a- hundred '^r / , r 

beatre raised to the doors and floor traps common to (written 1930. published in invited workers. The Deutsches . M . or another, 

ts of a literary a naked stage, the only other Versuche 10) as i kind of work- Allgememes Soontagsblatt,' West VJ ‘ a UU C 

hick programme an- props being an “Our Town" shop experiment; earlier Peter Germany's wall mformed news- W|n||IW Ri t+ hn\A/rtnVM i ron+rnl rvan+rsIK/ 

fold-out that Brecht collection or tables and chairs. Stein ’ scored his first critical paper on cultural- affairs in the * • DUL nOWCanyOU C-OnirOI Ceniraliy, 

h <iix drafts’ before Fatter (Wolf Redl). for the most success in Berlin, with a produc- German Democratic Republic. S • r i ii t j 

^Impieteiy. p’n. sh a d.wt,oms ii,h him M ir. ado of ra* Mw*er ■ cup), ti« th, VDiksbiume's mj s kiT B insurance foryour local branches around 

was to return to it The u Father Fragment,” rela- Brecht’s adaptation of Gorky s . Benno Besson, Matthias Lang- KJ? | BfJ B B . , y 

n connection with tivelv unimportant, is remark- novel. The ScbaubOhne^ it Is hoff and Manfred Karge spent , .. fl| if WM S ■ tneWOrfd? 

es. The Schaubiitme able’ nevertheless for its key. rumoured, has been casting a three weeks with workew read- Ilf B g 

,ra the fragment is position in the -development of bungry eye on The Measures tog, playing and discussing (he W Fasilv BvOrrankinPVOUr International 

1 detail lo throw Brecht from formal. Exp res- Token. (Die Massnahmcl for drama during working hours. B Cohliy. UJ Ul gal llhll Ig^UUl II ILCi I lauUI lal 

it on the Whole to sionist drama to moral, didactic some time now, that brilliantly The seminar bas its rub: Brecht BK| B 1 I 

oduetton: three acts plavs in the pre-Nazi period. His conceived and widely disputed cannot be played in any other . mm f MEgJ B B inSUrBnCetnrOUgrl LU. 

oratono first, performed m 1930 theatre in East Berlin than the » fM » H , ° , 

' f by the Greater Berlin Workers’ Berliner Ensemble. - ■ HM « H Oil r OTH hranrhp^ W1 hand e the naV-tfW 



[Elizabeth Hall 


Voices 




shire and Martin Shaw, in *Mi» Julie,’ which opened Use 
night- u th» Greenwich Tbeatrv - 


Hans Werner Henze’s Voices, lines always freshly imagined. 

. the evening-long “collection of At the heart of the cycle — 
songs" for two vocalists and in- and closest, one feels, to the 
strumentriists given its first per- composer's heart, closer even 

fonnance by the London Sinfoni-- than political considerations— 
etta in January 1974, was an apt are several wonderfully eompas-. 
choice ’ of .programme for the sionate laments, simply phrased 
composer’s 50th birthday concert and set, with lyrical tenderness 
given by the Sinfonietta on Wed- *ud also economy. Chino -and 
nesday. • Henze himself con- “XI B«i ; 7 two of the Italian 
<2 acted, and the singers were poems delivered. by Miss Walker 
Sarah Walker (mezzo-soprano) with exquirite tact, and ^ “ The 
and Paul Sperry (tenor). . W°rite r .” f° r tenor against a. 
, r . Mm background of hummed chords 

Voices is one- of the richest of d = r thi> hatmip^i 

asr® sc - . 6Mt,e 

variapoas on it can .still- be players of many instruments. 
caHed a theme of voices world- choristers, sound-effect- 
wide/ telling m_ four Europran providers and other dnxmotis 
languages of intematiwial woe personae. Miss Walker' and Mr. 
and crying for change; the music Taylor, hot perfect vocal tech- 
clothing - the poems is linked oitians— her sustained 1 - notee 
more by contrast and balance 'of. tended to be bumpy, bis .top to 
satire, lyricism and pathos, than thin out— showed themselves 
by cyclically cohesive structur- performers of such protean in- 
in S- . , - A' telligence, Hngnistic deftness. 

It is a luxtmam, full-time- musical sophistication and 
brim collection, in which the theatrical verve as to submerge 
good poetry <by Brecht,. Heine, all school-of-Garcla-and-Marchesi 
Ehiszenbnrger, some beautiful ly doubts in admiration. 2h the 
simple Italian lyrics) is enhanced final song.' the duet" “Das 
by Instinctively “right” as well BIumenfesL? celebrating with 
as novel instrumental colouring, increasing seriousness and rap- 
-and in- which the terrible poetry ture. the .power of lov&and- 
(notabiy the crass, cliche-ridden flowers, all combined to resolve 
tracts by Erich Fried and : a earlier angularities 'and - contra- 
couple of the chosen Biack dictions - in a mood of loving 
.\merican writers) is transmuted- warmth. 

info dramatic «ioquence_by vocal MAX LOPPBIT 


R You may assume that it is. 

And you may be wrong. 

I n our experience, many multi-national 
firms are under-insured in one part of the world 

But how can you control centrally, 
nsurance foryour local branches around 

Easily. By organisingyour international 
nsurance through CU. 
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WORLD TRADE NEWS 


U.S. electronics, group charged 
with illegal exporting to Russia 


SAN FRANCISCO. April 29. 


I. I. INDUSTRIES has been through . a convoluted . inter- indictments may. be handed down 
charged with illegally" exporting national path that included sales against other companies believed 
S3m. in sophisticated electronics to fictitious companies in the involved in the scheme, which 
manufacturing equipment to the U.S„ Canada, Switzerland and may- have resulted in the -illegal 
Soviet .Union in what may be West Germany. ... shipment of equipment valued at 

the start of a U.S. crackdown on Government agents said more . $35m. Agencies 

such transactions. » ■ 

The Federal indictment re- "... - - * ■ 

turned on Wednesday alleges - 
that the Sunnyvale, California, 
company, three of its-officers and 
three West German nationals . '■ M 1 

violated U.S. law forbidding ex-' MOSCOW, April 29. 

portation - to Communist bloc EGYPT'S CANCELLATION of ' Asked If he expected the T97B 


countries of any goods which will 1 its peace and friendship treaty agreement . Co lead to another - 
“ significantly increase . . . with the Soviet Union should five-year pact despite the 
present or potential military flat affect Egyptian-Soviet trade. -deteriorating relations between 
capability.” ■ Egyptian Commerce' Minister the countries, he said: "We 

A Government prosecutor said Ur. Zakariya Tewfix said hern -expect -it. Of course, every side 
the equipment in question is He and Soviet Foreign Trade has its own views on what he 
used to make semi-conductors. Minister. Mr. . Nikolai S. Pato- can take and what he can' give." 
electronic devices which could lichev _ signed .a_ £320m.. trade ■' 

be used In guidance systems for agreement for 1976 oh Wednes- • The Soviet Union will provide 
missiles. . • He added, however, day to replace a five-year- agree- the construction technicians and 
that authorities did not know ment that 'expired last December a large part of the 'financing for 
what use was made of the equip- 3i. ' Algeria’s first aluminium plant, 

ment by the Soviets. The new trade agreement envi- the Algerian Government said. 

The indictment charges the sages a total turnover of about 
defendants conspired to export 12 per cent, less than the actual The plant wul cost about 
the prohibited goods to the level in' 1975. Mr. Tewfix said. S365m. and produce 140,000 tons 
Soviet Union between April L He added, however, that there of aluminium annually, using 
1975, and last January 1 17. Com- was no political significance to bauxite from Jamaica and 
pahy officials had no comment to this, “We were short of some Guinea. The agreement taclu l s 
make on the charges. ' products," be said— cotton, for 10-year Soviet loins at 4 per cent. 

According to the indictment. -example— since We had -a crop interest 
the equipment was sent to Russia short-falL” AP-DJ. 


Brazil hit 
by U.K. 
shoe levy 


Belgians may see BBC ‘live’ 


BRUSSELS, April 29. 


- BY DAVID CURRY 

THE 'BBC may 'soon- -'establish U.K. ' television were viewed It is under' this provision,' as" well 
Its -first beach-head on the directly here have now been* as with the willingness of the 
' Continent. Talks are under way largely dispelled. - * Governments in question to see 

which could result in BBC If ' BBC programmes were television used as a means of 
television programmes being relayed directly to Belgium - the making friends hnd influencing 
transmitted live .-throughout Dutch -are thought to have indi- people, tbit the cable companies 
Belgium by cabled cated that they would like to operate. 

The major obstacle is' the lake It from the Belgians. Since BBC can be. picked up 
demand" by British unions that Viewers - in Belgium already on the Belgian coast, the re- 
they should receive royalties if receive" French, German, Dutch transmission of BBC programmes 
the programmes reached a wider and Luxembourg - ‘ channels by- cable (Instead of by micro- 
audience, but it is hoped that through cable. The only pay- wave) to places beyond "those 
talks in London between the ment for this by the cable- tom- which can pick up the normal 
BBC and representatives of p’anies is thought 'to be a small signal may In any case be diffi- 
Belgian cable companies— includ- copyright " payment to Germany, cult to stop, 
ing discussions wltb the unions — Under existing international The cable companies argue 
mav resolve- this problem. agreement currently being nego- that there is very little money 

It is understood that the tiated, a signal ean be improved for them in relaying BBC pro- 
BBC's fears that its commercial in a receiving country provided grammes, an argument they hope 
sales of niaterlai would suffer if it can be picked up normally. -to put to the British unions. 


SHOE MANUFACTURERS in 
Brazil believe that the 10 per 
cent, surcharge that the British 
Ministry of Trade and Commerce 
has placed, on Br azilian shoe im- 
ports- win virtually put an end 
to sales to Britain. -The Minister 
of Finance, Mario Henrique 
Simoosen, commented in Porto 
AJegre: " Luckily . England has 
little -Weight. in our- shoe sales, 
but l am going there, very soon 
and I’ll squeal, a bit” 

Slmonsen will be accompany- 
ing . President Geisel on his visit 
to England next -week, Sales to 
Britain only represent about 
4 per cent, of Brazil’s shoe ex- 
ports. - Rather than ■ concerned 
about thq British . surcharge, 
manufacturers here are more 
relieved that the UB. Govern- 
ment has decided not to increase 
its Surcharges, as the U.S. takes 
about four-fifths of Brazil's 
exports. ' ■■■ 

Reuter . . 


Pakistan 

A-pIant 


By Iqbal Mirza 

KARACHL April 29. 


India sets higher targets 


( 


.BY K. K. SHA~MA 


NEW DELHI. April 29. 


• INDIA'S export target -for 1976-77 grain., and fertiliser- imports., subsidies to msdte Indian goods 
t- has been fixed at Rs43.5bn. (about Expectations, are,, however,, that, competitive. The object Is to-i 
i: £2 4bn ) but the Commerce Minis- the trade deficit will. be consider:' diversify and : broaden the -base 

• try hopes to achieve at least ably reduced in tile current . -for export production and 'not to 

V R&45bn. This represents a sharp financial year, '.despite the- depend on exports artsing out of 
' increase from the previous fin an- liberalisation pf . imports. The surpluses after the home'market 

cial year when estimates that main-rea^on far that food-4emand is- met. * 

V exports" worth Rs38bn„ about 15 imports will 'fall, substantially ..‘ Expectations are that exports 
< per cent higher than- in 1974-75. owing to a comfortable - buffer bf engineering goods, cotton 
■ even though -there was a recesr stock position and the decision textiles, readymade garments'and 

• slon in most of the markets td eliminate fertiliser imports In certain agricultural- goods will go, 

l overseas. " view of .the. increased producttop’up. It is also: hoped that .oping 

But India has also recorded capacity In the country. to the recovery- of construction 


PAKISTAN WILL shortly invite 
international " tenders . Tor the 
supply of atomic . reactors for 
the Chashma nuclear power 
plant.. This will be the first of 
a complex of six nuclear power 
plants, with auxiliary facilities, 
planned to be located at the site. 

The chairman of the Pakistan 
Atomic Energy Commission, Mr. 
Munir Ahmed Khan, said at least 
halfardozen nuclear technology 
exporting . countries were 
interested in supplying reactors 
for the project, but the supplier 
would be decided through inter- 
national bidding/ 

Meanwhile a seveii member 
French technical team has 
.begun talks in Islamabad 
French participation tn Pakistan 
nuclear programme. France has 
already agreed, with the per- 
mission of the International 
Atomic Energy Agency, to supply 
a nuclear fuel plant to' Pakistan 
The Pakistan Atomic Energy 
Commission plans to build 24 
nuclear power plants by the end 
of this century, beginning with 
a' 600 megawatt power plant at 
Chashma, about 150 miles south 
of Islamabad. , It will ..cost more 
than rupees 525bn_ 


AMERICAN NEWS 
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BY STEWART FLEMING 


NEW YORK, Aprl 29.' 


THE SECURITIES and Ekch.inge- - . The SEC ow feels that lm- made it seems fflrtly that It wiB 
Commission is considering a tem- pmements have been so marked *«cur; stock the- market is strong 
porary suspension of the regula- in the reporting of stack- merger aa d the. danger* are slight if the 
tions which restrict investors and transactions on tha varinoa ^^nemnent gS badly*- 
dealers from selling shares that slock exchanges tbat r it can w ’ 

they, do not own in the hope of the short selling ^restrictions and-* r 1 front -to- 

profiting from a fall in me share 'perhaps also; for- an -??0rrew, a technical change has 

Price/This sort of transaction is mental period suspend them to 1«ed ' made -in.- the reporting 
known as "short selling H or see. if they are really necessary, »®iJations about bear selling, 
"bear selling.'* The argument put forward is tit effect the sew- rules' mean 

Since -shortly .after the dejires- that since reporting of trails- in determining the previous 
sion of the 2930s, first the New actions is now- moth, better mar- txahsactlon price (and therefore 
York. Stock Exchange and then ket - . regulators will quickly., whether a bear sale can or can- 
the SEC introduced rules notice any cumulative short seU?- not he entered x into)' most US. 
restricting short selling ing - and wlH be aWe to move in stock exchanges-- will use for 
activities.. andtt necessary suspend a stock reference the -consolidated 

Essentially these rules prohibl- quotation and begin investiga- 'ticker list of reported stock ex- 
ted short selling at a price lower tions to see if charges of market change transactions. .-The New 
than the last recorded trans- manipulation can tea: laid. York Stock Exchange -acd the 

action in a stock and were de- While no final ‘ decision on American exchange have, how- 

use 

transactions 


signed to prevent a cumulative whether the experiment with a eyer, elected 'to continue to i 
“bear raid " developing In a temporary suspension of the their own reported transact i< 
stock * short selling - rales -has been prices. 



BY jt/REK MARTIN, US. EDITOR 


HOUSTON, TEXAS, April 29. 


Luther 


ne‘ 



inquiry 

ordered 


B/ Dtnd Belt 

WASHINGTON. 
:UA. A 
NERAL conceded t 
jthe FBI did harass.tt 
Martin Luther" King ii 

to ' discredit . the Ctt 
ieadpr.' But'he instate 
Justice Department t 
found no evidence ? 
that the FBI was in 

responsible for, or c 

death. 


However, l&.Edwar 
pat be hag ordered 
investigation "thaw ' ^h 
nary one so .far carrit 
that - more than 200 
meats will be re-ex, 
see- if ..the FBI misse 
portent leads in its o 
sation : of the ciri 
surrounding Dr. KlngT 
tion. . - 

The wording of ‘ 
statement indicates 
are hot to be any -new 
of those involved in 
in*u«y and that 


THE FORD-REAGAN contest in. experience and tittle understand- that suggested that his taedesj Department^ will \ 

] instead on the doenn 
may not. be enough. t< 
concern -of soma . Ci 


Saturday's primary election “E the complexity of national were designed lo appear cop 
here, which the former Call- defence matters." _ servative enough to win the 

fomia Governor must win 


on 


links restored 


3 


the biggest trade deficit which is The Commerce ' Ministry .Is activity in ; Europe and- the. US. (delegation from ^Bangladesh flew 


By .Waljffnt * • 

-KARACBd; Ap® '29. . 
PAKISTAN AND Bangladesh 
are on' their way to establistfing 
direct trade, links since '” the 
break-upot the.eidipitiy. in- 1970. 
K three mepuier- official trade 


estimated at around Rsl2bii. in working out a strategy for higher the ground lost in- jute goods will 
1975-76— a record mainly because exports which includes plans for be made up (there is no duty now 
of the high cost of crude food production solely'for export and on jute exports). " 


Yugoslavia’s Comecon growth 


* 


BY ALEK5ANDAR LEBL 


BELGRADE, April 29. 


^ YUGOSLAVIA HAS signed trade of grow-th- of- foreign trade as- -a blocade imposed upon them by. 
^ agreements for the next five. years -whole.- ~ the Eastern Bloc after they- blroke 

;• with all European Comecon «rh e draft five-year nhm 1976- froT ? St 194 ?- 
i- countries. On the basis of these igso outs forivard the target of , The . e ™ no ^ c T® a50 ° W* 
? agreements its Comecon trade a 14 per oeht rate of increase b ? the Foreign Trade 

^ . should more than double, and of the value of Yugoslav exports n ,« Be - 8r ??l - ^ 

r increase to S2SS4bn. in 1975 ? nd . w ™cent. ofimpoi^S 
j prices, from su.esbn. in 

i. 1971-75 period. - _ '■ _■ ' 1075 was BU.77bn. 

'• Botes of growth 
g trade vary very 
c modest rate 


the ti.iT trnifo' ^ easily become “factors of con- 
' i9?s “»» trademith waysjn versjon of hard Into soft curren- 


™ rtl, 1 , of jtSES sjcYi? sss tS? ft: 

y mueb. ■ The nuwt this means that total Yueoslav j eacQ i?i S CU3aavari ^, KGS , £or .£ ae 
to.'wtlh Romania L °L h * r 


s is. wxm nomaoia trade in the nest five ' sear’s - j .L- .Tv ,r ■ Z 1 
i. (with which this country has bdst p eriod wouid be about SS2^7bn. Jro^lheW^wrious ra^ and 
.* political relations) which could at current Driees irEJS 1 "Sr* 1 ? i. an J I 


in Dart be exDlained bv the low at -S urre ? t prices - . production materials and tech- 

d= S P «e o( P - ^ ™ 


^°.5-5 or }° II1 ' es Comecon trade as of "any other, products to the East. 

I, (ha id„n at IV.. mV . 1 . 1 .. 1 I 


of rencies, and then export their 


" I SSJS W J£. but . idea . of increasing _that 


wiH grouping^ share does nerf have be^^lui ^fncr^e^ln exports to 


i P “ uch appeal - 1116 «™ western d^elopini co^tries 

per ? ia P s n 10 ™ economic than and maintain their share in total 
- {SiaSa^nd will 1 ahui , polltic ^ although it has been trade. That however is easier said 

r toiown for long that they do not done, partly because it requires 

j: llJte being t0 ° de Penflent on any bigger efforts and partly because 

■/. JS2f-ii5K economic grouping. This has been there Yugoslav exports face 

"v Yugoslavs traditional No. 2 especially so after the economic many obstacles.' 

? partner m Eastern Europe, Bul- 

garia, GDR and, of course, YUGOSLAV COMECON TRADE 

Romania, will be reduced. 

- ' If those plans are carried out 
Ji — and it has been stressed that 


LUUUiUUlia CA'?I (Ui mute LUdU 

/ meeting the set targets — Come- 


imports) to between 35 and 40 


per-cent- depending on the rate Total 



$m. at 1975 prices 
1971-75% of total 

1976-80 % of total 

; Bulgaria 

632 

4.99 

1,280 

4.44 

Czechoslovakia 

2.000 

15.79 

4^73 

14.82 

Hungary 

' 802 

6J4 

2,082 

722 

GDR 

1^00 

113)6 

3,000 

10.40 

Poland 

1.3«> 

KL26 

3200 

11.10 

Romania 

830 

455 

14»0 

. 3.47. 

; ussr 

5.700 

45.01 

14,000 

4855 

Total 

12^64 

100 

28,835 

100 


into Karachi last night to nego- 
tiate .and 'conclude a general 
trade agreement to be followed 
up with -agreements on shipping 
and banking. Leader of the dele- 
gation .Mr. Matiur Rahman, sec- 
retary tft commerce for Bangla 
desb said they had ■ already 
exchanged views and a general 
list of items to be - traded be- 
tween the. two countries -had 
been identified. He- was, how- 
ever. bof in a position to indi- 
cate the -volume of :goods to .be 
traded. 

Mr. -Rahman said .Bangladesh 
would like’ to purchase 'Trom 
Pakistan, cotton, cotton , textiles 
rice, cement, pharmaceutical 
goods and finished leather. ' ,ln 
return it would like to sell jute 
jute goods, tea. newsprint, paper 
and rayon to Pakistan. 

In the absence of direct trade 
relations, trade between Pakl 
stan and Bangladesh has been 
taking place through third coun 
tries. Indirect trade between 
the two countries during 1974-75 
amounted to over Ite.lTOm 
According to figures available 
here Pakistan exported to 
Bangladesh goods valued at over 
RsJ.30m. These included boiled 
rice, raw cotton, cotton cloth 
and engine parts. Imports from 
Bangladesh included black tea. 
ginger, raw jute, jute products, 
iron and steel scrap and chemi- 
cal preparations, valued at over 
RsBOm. In 1969-70 West Paki- 
stan exports to East Pakistan 
amounted to over Rs.lSOm.. 
while Imports were value. at over 
Rs.920m. 

Direct trade between the two 
countries will result in substan- 
tial expansion of Pakistan's ex- 
ports and should- also favourably 
affect the balance of payments 
position of the two countries. 


ThiSMnriQuncenient appears as a matter of record only. 
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Malaysian tax 
changes urged 


By Our Own Correspondent 

KUALA LUMPUR, April 29. 

A WARNING that Malaysia's 
taxation was reaching levels 
which could adversely affect the 
country's trading position and 
ability to attract foreign Invest- 
ments was given by the president 
of the Malaysian International 
Chamber of Commerce and 
Industry to-day. 

Speaking at the chamber’s 
ahnual lunch here, Mr. Clive 
Little, who is also the general 
manager of the Chartered Bank, 
in Malaysia, suggested the Malay- 
sian Government switch to the 
American system of taxation to 
avoid the present complex legis- 
lation* which' was - difficult to 
interpret or enforce fairly. 

Malaysian commercial com- 
panies at present are subjected 
to two main taxes— profits tax at 
40 per cent and a 5 per cent 
development tax— while the 
plantation and mining industries 
faced additional export duties 
and surcharges. 

Mr. Little said the chamber has 
set up a committee to make re- 
presentations to the Government 
on this matter, 


. . On the other, band, for ail Texas primary but still sufft- 
. . . . „ .. . ™ his criticisms of Ronald Reagan, ciently middle or the road to 

keep, his challenge alive, is Mr. Ford refuses flatly to rule take the general election in 

shaping up as a battle of blun- out the possibility that : -he may November. 

der busses. Both - Republican end up by Inviting his current The Reagan strength is based 
candidates seem to be trying to opponents to run with him as in the more rural, more con- 
out-do -each other in extolling Vice-Presidential candidate later aervative west Texas. Tie may 
the necessity of maintaining this 'year. '■ . '--also benefit from -the votes Of 

American military might. Mr. "Ford has been drawing conservative : Democrats, who 

President Fond, aware of the sood crowds and he seems, in. may choose to abandon the 
popular view that' Mr, Reagan my view, to be performing better fading Governor Wallace of, 
was well ahead in this barically than before, with the bumbling' Alabama and opt for Mr. Reagan 
conservative State, is back here verbal mistakes fewer and -in .- the Republican primary, 
again delivering 20 speeches in further between -and his grasp 'Crossover voting of this sort is 
four days and “ pressing: the °f material, more impressive. He permitted here, 
flesh ” in his most intensive cam- is no fireball on the stump but Nobody is forecasting the out- 
paigning of the year so far. - he is less of a. damp squib. come with any confidence. Mr. 

, In the process in the last 24- Be now allows himself . opti- /Reagan has milked this - State 
hours he has called his' chal- mism about Saturday’s vatei hard for some weeks and the' 
Ienger — he hardly ever mentions- Previously he- had described him- common view was that he had 


leaders who still ma; 
the real stoiy of tl 
has yet to emerge. 

They are still unco L 
official • statements jt 

kfi 


James Earl Ray, wh* 
serving- a sentence 
murder, was the or 
involved In the kill'- 


Left tr 


particular they wan 


his name — “irresponsible,” self as the underdog. This built up a lead. This may have 
“superficial.” “glib," and “in- morning, jt a Press -conference,, been eroded. An 


_ . endorsement of 

experienced " and guilty of he said: ■** We have generated a either candidate by Mr: John Con- 
issuing “over-simplified one- lot of momentum which could naily, the- fo riper Governor and 
One re.” He has even taken a very well give us an opportunity -Treasury Secretary, wfiuld have 
poke at Mr. Reagan's career as- to. win” He was even frank. been derisive but has hot been 
a film star by commenting enough to agree with a question forthcoming. 

“ when it comes to the life and - 
death decisions of our national 
security, there are no retakes 
in the Oval office ” 

At the same time. Mr.. Ford 
has driven, home the message that 
he has proposed the two largest 
defence budgets in American- 
rQ 0l ?4n - toat ^ THE SOVIET Union is expected grain compahies-come hard oh 


More grain sales likely 


BY DAVID BELL 


.WASHINGTON, April 29. 


as there'- is usefuL life- fn the near future- despite yesterday's. ^ rfea i is llkei to . he 
waterway (he'- says. 4ffi5Q_-yea«i r Pn^hase oL about S4fl0m. worth, wlcomed ^ iB 

though, he acknowledge the of American- gram and wheat the Midwest, who have tfeen male- 
need. for a. hew treaty with , the which was revealed yesterday having no seertt of their -anger with 
Panamanians. - , . the Agriculture Department. * J the jtfxmlntslration which they 

And - thei-Presidept Haflt- per- Mr. Richard Bell, the Assistant hSve held responsible for stalling 


haps above. ail, _ been.^trhsslhg Agriculture, Secretary, said that grain sales and thus allowing 
his record in the white House, discussions about more sales are ■& raiit prices to slide downward^ 


which* he argues, gives Min his still going .on "and he dcpecti file Agriculture Department is 
qualifications • for the job* He them to be successful? The also pleased about the sale be- 
contrasts thiir witti lit. Regan: Soviet Union. l^ad been eipected cause it baa been worried about 
-.Obviously we should exercise to re-enter the market far some how to cope with unexpectedly , 
great caunou before heeding the time and yesterday's grain pur- large “carrv-evers" of wheat and 
words of a man who has no chases— from three - m^Jor U.S. corn from this year’s crop. * 


ow Mr. Ray manaj 
to London - after the 
tion, who -financed ha 
he went there in the 
Mr. Ray pleaded gn 
crime, was never ti 
and has since claim , 
did not do it and v> 
into, staging that ht 
has demanded a j*e 
Doubts about the * 
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Senate Intelligence''' 
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to discredit the -lati 
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-The Committee has 
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FINANCIAL TIMES CONFERENCE 


IMF head urges careful loan pol 


BY PETER SABINE 


NEW YORK, 


LENDING - BY -iaternatiohal major ' borrowers from 



the .borrowing natione, according ties.' South Korea has effectively a flairs, of the European Co malls- as. a steeply progres: 
to .Mr. : Johannes . • wltt eTeen , borrowed its wa'y. through the si on,; but -be argues that- a- new- profits tax which give: 


managing^ director of the Inter- recession and avoided a severe integr&tlocist approach is likely return of, almost 

drop in growth. The principal to emerge. . It is surprising that general industrial _i 


national Monetary Fund. . drop in growth. The 

Speaigug ut a Financial Times holders of private debt have ihe more Gommuhity Institutions did over- a longish' per 
coBference in New York, which capacity not only to service not breakdown under the strain. Balogh claims that “* 
was ' chaired ■ by . Mr. James. BL existing debts but to assume and despite tbe problems -of. the grossly over-esrim* 
Biggins of the. Mellon Bank, Mr*- more,, argut-d Mr. Costguze, and “ snake ” some financial solidarity . potency of the North 
Witfeveen added tharbanks must default is unlikely, although was achieved, through short- and we are now Falling : — 
also take care td avoid action, there may be a Jew, “n.ot more.-meditud-tfirm- support by central . opposite ..error.- Cer ’ 
that would shift an unduly rapjd 'thaB. two - or three.” who will banks 1 and . Community : loan Forties Field would se 
burden of adjustment on to thqre need to reschedule, their debts. . mechanism. However.- a -crucial out: this suspicion.” 
less developed countries, which. The task or recycling the factor, to further Integra lion Will-,- Other speakers! at • 
have been particu lady hard hit world's surpluses to the richer be a touch- berter co-ordination of: ence were MLr.- Roger • 
by oil price increases nor by 'the .LDCs. which, fell mainly to the internal: economic and monetary of Banco • Lar Bras 
recession . in the -industrialised private sector, in.' 1974 and 1975, policies -among the nine member. Felix. - Hohatyn, o 
countries. . now has. to “shift 'to official countries.' To achieve this. it wiU. Freres, Mr. .E- E, .M 
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Mr. Witteveen pointed out that Government sources, according be^ ^ necessary for national Govern- the Internationa] Eqt 
financings provided by private ™ the Trade meats ^td.gfyi 




commercial banks towards meet- .Developm e nt Bank. 
ing payments deficits bad “been 
substarrtiaL with an estimated 
S250bn. outstanding against 
bank borrowers at the end of 
1975, compared with' SWhh. al 
the end of 1970. .There has ’been 


concern .that excessive borrowing! 
could lead to default ; but Mr. 
Wttteveen pointed out that as a 
consequence of the large increase 
In wo Fid -trade, there has been 
no significant rise in. tbe debt 
service burden for developiry 
countries in general, and in some 
Important cases the ratio of debt 
service to export receipts , has 
increased. 

The IMF expects the surplus 
of major oil exporters to decline 
only marginally, to 1976 from 
last year’s S35bn., while the 
deficit of the non oil producing 
countries is expected to fall 
from $50bn to S43bn. Because 
drawings from the IMF over the 
past two years have come largely 
from the special oil facility, the 
regular - resources of the fund 
remain * largely unimpaired." “ 


Optimism 


The optimistic view of the 
financial position of .. the. less 
developed countries ’’ receives 
support from Mr. G. A. costahzo, 
of Citibank, who believes that 
defaults on major private bank 
loans by l*DCs are unlikely.” He 
pbints out that borrowing to 
finance current deficits is. a 
natural method of development 
for LDCs. that oil. surpluses can 1 
be recycled to deficit countries, 
and that as the developed coun- 
tries recover, imports from 
primary producers will Increase. 
Upper Income LDCs arc the 
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. ONY ROBINSON 

IINATION of a Pro- 
idUor of the ceo- 
- aento Sociale (MSI) 
7 this morning hung 
' over ■ today's Par- 
ibate on the fature 
iority Government 

a chilling foretaste 
of highly charged 
12 which a general 
paign could expect 

1_ i 

shooting of Coun- 
> .Pedenovi accen- 
already highly 

rospbere ht Milan 
«n the scene of iu- 
et fighting between 
uths . of both .. right 
has provided, a new 
artyr” and a pre- 
■al violent incidents 
ly in Milan but also 
■a like.-Naples where 
i”.\alleged3y right-wins* 
“ v a hiolotov* cocktail 
* amunist Party office, 
tenuous last-minute 
the Socialist Party 
n its. demand for 
•os'- vanished to-day 
leader Francesco de 
tted Prime Minister 
appeal to try and 
nfent on a limited 
■rogr&mme to keep 
ient in being until 
end of the parlia- 


mentary term inlday 1977. 

In a dearry electoral speech 
-Sig.-.'De Martino- said the 
Socialist Party (PS?) had an 
essential role to play as the only 
party capable of/ guaranteeing 
the transition towards socialism 
in the context", of respect for 
liberty. What Italy needs, he said 
is a general reconstruction of 
toe economy, o t the institutions 
and public morality — and this is 
the sense -of. the dear break to 
be realised through early elec- 
tions. 

la ■ several respects the 
Socialist Party- line is much har- 
der than that of the Communist 
Party (PCI) whose spokesman 
Gun Carlo Pajetta said that the 
entire thrust of the Communist 
Party’s strategy was that' of mak- 
ing possible toe sort of “con- 
structive confrontation ” be- 
tween the parties called for by 
Sig. Moro. But, he said, the PCI 
could not aceept “under the 
table co-operation ” but insisted 
that the contribution of the PCI 
would only be forthcoming in 
the event of an open political 
agreement between the parties. 
He also- questioned the good 
faith- of toe Christian Democrats 
and said that in toe 'PCI’s- view 
the Christian Democrats had de- 
cided to opt for elections but 
were trying through toe debate 
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to ^ut the responsibility for the 
decision on the other parties. 

- But there are several reasons 
for believing in Sig. Moro's 
genuine desire to avoid an elec- 
tion if possible. One of the most 
important* is a groundswell of 
nervousness among Christian 
Democrat -deputies who fear for 
their parliamentary seats in 
early elections and who are de- 
manding that - Party leaders 
bring fresh blobd Into the 
Government by asking for the 
resignation of Ministers 
allegedly involved in the various 
scandals. One Deputy even went 
so far as to demand the resigna- 
tion of President Giovanni 
Leone. 

This follows the leaking of 
documentary evidence received 
by tbe Italian authorities from 
the U.S. which allege that a for- 
mer - Prime ' Minister 1 was in- 
volved in toe Lockheed pay- 
ments scandal. 

Party Secretary Benigno 
Zaccagninl has intervened -to 
severely reprimand Jhe .Deputy 
concerned.- Bat.lt is indicative 
of the near: panic reigning in 
parts of toe CD Party that some 
of its members appear witting to 
try to provoke a serious con- 
stitutional crisis if .this, is the 
only way of holding up early 
elections. 


ich Left may accept N-policy 
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IT MAUTHNER 

ANT trend towards 
ace of a nuclear 
ce has now become 
the inner councils 
nain parties making 
Union of toe Left, 
ds and the Com- 

. .toe Socialists are 
be move away from 
dug in the common 
of toe Left that a 
aminiet Government 
nee a nuclear strike 
y form whatsoever”, 
ident for some tune. 
30 as 1974, H. Fran- 
rand, the Socialist 
•claimed that the 
ear strike force has 
reality” in toe 15 
its creation and that 
be no liquidation of 
clear arsenal in the 
international nuclear 
t negotiations With a 
of success. 

laraental position has 
mfirmed at a seminar 
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of French Socialist leaders held in -the present situation, nuclear 
□ear BIois. -in toe Loire Valley, arms could b4 considered as an. 
over tbd past two days. element of political indepen- 

It seems, however, that - the dence. Though M. Baillot tpmself 
Socialists are in' favour of a issued a relatively mild state- 
nuclear defence system based ment saying that the reports 
essentially on missile-carrying were untrue, no firm 'denial was 
submarines and that, they still ever issued by the Communist 
foresee the abandonment of the party: •* - 

land-based strategic-- missiles - M. Baillot's remarks must, 
grouped on the Plateau d’Albian however, be seen in the context 
in Provence, which provided too of much ' earlier ' statements . in 
easy a target for _ a potential, the same -vein by Communist 
aggressor.- officials. As long ago as February, 

In this respect' they have 1973, "for - instance. M. Paul 
drawn closer to their Communist Laurent, an influential member 
partners who themselves appear of the Party’s Political Bureau, 
to have embarked: recently on indicated at a press ^conference 
an agonising reappraisal --of their that he favoured the destruction 
defence 'policy. of Fiance’s land-based strategic 

Although toe Comjpuhist Party missiles, but not the abandon- 
has not.’ yet taken any official ment .of its nuelear submarines, 
line on toe- subject; one of its It cannot be ruled out, toere- 
main. defence .experts, M. Louis, fore, that in keeping with their 
Baillot .dropped some strong' latest efforts -to make themselves 
bints that the Party, was in the more acceptable to " the elec- 
process of changin& its position torate, the Communists will 
at a defence seminan earlier this adopt a new official stand on the 

month. l,’ *•■'*•■ subject before the next Parlia- 

He was- quoted as aiying that, mentary election in 1978.' 


Bundesbank warns on 
higher prices trend 


- BY NICHOLAS COLCHESTER - 

OTMAR EMMmGEB* Vice Presi- 
dent of. toe Bundesbank, said 
yesterday that there had bees 
recently “ a move for the worse " 
in prices in 'some areas of toe 
West German economy." He 
warned German Industry, In 
which there 'has -recently been 
some conspicuous price rises, 
that to react too quickly to im- 
proving sales with higher prices 
could rekindle . the argument 
about the distribution of the 
national incorfie. 

The warning came directly 
before toe- publication of the 
annual report for 1975 of the 
Bundesbank. A significant sec- 
tion of this describes the way in 
which toe German Central Bank’s 
monetary policy is designed - to 
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ensure that a revival in toe Ger- 
man economy does not endanger 
price - stability. The report 
insists, too, that German industry 
must show price restraint so that 
the' basis .of toe “ recent, econo- 
mically acceptable, wage settle- 
ments ” is not endangererf- 
• - A recent 5 per cent rise tn 
prices by toe car industry 
attracted a good deal of criticism 
and the latest IFG report con- 
firmed that there was an increas- 
ing tendency to raise prices in 
March and that there was wide- 
spread intention to do toe ‘same 
in coming months. This is a 
trend which toe Bundesbank, in 
its role as guardian of toe value 
of-Deutschemark, will be watch- 
ing carefully. 


Rolled steel orders 


SY GUY HAWTIN 
ORDERS FOR West German 
rolled steel products rose' by 
12.1 per cfent. last month. Deli- 
veries also increased by 6.2 per 
cent, providing further evidence 
of a general upturn In steel 
demand. - 

Figures issued by the Iron and 
Steel Industry Association show 
that the total inflow, of orders 
for rolled steel products — exclud- 
ing semi-finished products, hot 
rolled broad strip and special 
steels— went up from February’s 
L95m: tonnes to .2.19m. tonnes. 
The average order rate for -toe 
first quarter has been a monthly 
2.04m. tonnes. 
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Total rolled steel deliveries in 
March rose from February’s 
1.79m. tonnes to just under Uhn. 
tonnes, while toe order book at 
toe -end of March stood at 4.58m. 
tonnes — 72 per cent up on the 
4.29m. tonnes on order at tbe 
end of February. 

Domestic orders showed an 
Improvement of 12.45 per cent, 
—rising ‘from 1.41m. tonnes in 
February to 1.5 9m. tonnes ' in 
March — a clear sign of toe gene- 
ral improvement in toe economy. 
Orders from European Economic 
Community countries also picked 
up by 4.1 per cent, although 
they are still considerably down 
on the January level. 


Print strike continues 


BY ADRIAN DICKS 

MOST WEST GERMAN news- 
papers failed to appear to-day, 
following the nation-wide strike, 
railed by the printers’ union, 1G 
Druck und Papier, and toe 
subsequent lock-out by the 
German Newspaper Publishers' 
Association. 

■ Late tcwlay there was no sign 
that either side, had made any 
move to- resume negotiations, 
and 5 the union stated ' that it 
would refuse ’to do so until the 
lock-out was called off by toe 
employers. 
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In the meantime, both sides 
have been encouraged in their 
hard line positions by declara- 
tions of support Tbe German 
Employers’ Federation has railed 
for solidarity with the publishers, 
while several other trade unions 
have declared for the printers. 
At' first sight this support seems 
hard to justify in view of .the 
fact that the printers alone are 
refusing to accept a wage rise In 
tiss 5-5.5 per cent range agreed 
bsk most other major groups of 
workers. * 


Arias reforms condemned 
as being ‘unacceptable’ 


BY ROGER MATTHEWS 

SPAIN’S PRIME Minister, Sr. 
Carlos Arias, ran into a storm 
of criticism to-day over toe con- 
tents of his speech to toe nation 
last night in which he outlined 
his ideas for political reform, in- 
cluding toe possibility of a 
referendum in October and 
general elections to a Lower 
House of Parliament in the early 
part of next year. 

From Left to Centre-Right toe 
speech wag condemned as- inade- 
quate and out of touch with cur- 
rent realities. The conservative 
democrat Catalan banker and 
politician. Sr. Ramos Trias Far- 
gas, said: “I was expecting noth- 
ing from Prime Minister Arias, 
but be said less than nothing. Tbe 
speech was deplorable.” 

Senor Manuel Canterero, 
leader of one of toe political 
associations approved during toe 
lifetime of Genera] Franco, com- 
mented that the reforms pro- 
posed “were absolutely unaccept- 
able ” . 

* From Senor Jose-Maris Gil- 
Robles, President of toe Centrist 
Christian Democrats, came the- 
observation that toe “Prime 
Minister's speech had been as 
antidemocratic as always. He 
has shown wbat he fs: against 
democracy.” 


Although such comments might 
appear particularly severe in 
toeir assessment of toe Premier's 
programme, they were mild com* 
pared with the Left-wihg political 
parties, such as toe Socialists and 
Communists; who anyway have 
never admitted to any hope that 
the present Government was 
serious about introducing demo- 
cracy. 

Members of Spain's so-called 
“ civilised right n found toe tone 
of the speech disappointing and 
the references to the inheritance 
of General Franco excessive. 
They argued that at a time of 
what should be “national reconci- 
liation " he offered no olive 
branches to the moderate opposi- 
tion and seemed to dub everyone 
that was not with the Govern- 
ment as “subversives" in tbe 
pay of foreign agents. 

However, there was some sup- 
port forthcoming for the Pre- 
mier. General Iniesta Cano, 
former head of the paramilitary 
Goardia Civil and darling of the 
extreme Right, considered the 
speech had been “weighty and 
perfectly oriented m accord with 
the present situation,” He was 
pleased- at the Premier's dedica- 
tion to continuity. 
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This view was reflected by 
some members nf the Franco* 
parliamentary body, toe Cories, 
although inevitably other 
members were alarmed that Sr. 
Arias was suggesting universal 
sufferege and freely elected 
deputies. 

The weight of criticism from 
the centrist parties was aimed at 
the absence of assurances that 
democratic procedures would be 
followed for either toe referen- 
dum or tbe elections to toe lower 
chamber. 

They stressed that no mention 
was made of political parties, 
free trade unions, or of a Gov- 
ernment that would reflect the 
expressed wishes of the people. 
And they also suspected that the 
all-important electoral law, due 
to be sent to the Cortes before 
July 15, would realise their worst 
fears. 

Speculation over toe unity of 
the Government inevitably in- 
creased again especially as 
Foreign Minister Jose-Maria de 
Areilze, had been saying that it 
was vital to hold the referendum 
before the end of June. Sr. Arias* 
qualification that all reform pro- 
posals were dependent on the 
approval of the Cortes has 
caused particular despair. 


Gomes move on the PPD threat 


PORTUGAL’S Popular Demo- 
crats to-day appeared to have 
succeeded in a ploy aimed at 
ensuring that they are taken 
into account when the country’s 
next Government is formed 
sometime this summer. 

The PPD had threatened to 
leave toe present caretaker 
Cabinet headed by Admiral 
Plnnheiro de Azevedo, following 
Sunday's election vote unless toe 
Communists were expelled for 
their allegedly undemocratic 
behaviour in toe past 

President Costa Gomes was 
forced to step In yesterday with 
a mediation effort, aimed 'at 
beading off toe crisis precipi- 
tated by the PPD threat and 


apparently prevailed upon 
Admiral Pinnheiro de Azevedo 
to ask the partly leader, Sr. Sa 
Carneiro, to stay in toe Govern- 
ment to ensure that it reflected 
feeling in the country. 

The sixth provisional Govern- 
ment which Admiral Pinheiro de 
Azevedo heads, was formed on 
the besis of results in last April 
25 elections for the Constituent 
Assembly. Sunday's results saw 
the PPD emerge once again as 
the second biggest party in the 
country, although, like the 
leaders, the Socialists too saw 
their vote slip. 

Dr. Mario Soares, the Socialist 
leader, subsequently pledged 
that he party would govern alone 
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or not at all, to the fury of Dr. 
Sa Carneiro and the leader of the 
Centre Democrats (CDS I, Pro- 
fessor Freitas do Amaral, who 
both called for a coalition 
Government to be formed when 
the present Cabinet's term of 
office expires with Presidential 
election in mid-summer. 

The Prime Minister's move to 
assure Dr. Sa Carneiro that the 
PPD’s presence was needed to 
ensure the continuatio nof the 
sixth Government is seen here as 
allowing the PPD leader to put 
pressure on the next President 
to choose a Government which 
would Include his parts' and let 
him point to the precedent of 
to-day's decision. 


?sh trouble in wm& regions 
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RT CORNWELL 

LCTS oF the wine pro- 
th of France were 
_ysed to-day as angry 
amsed a “ dead city ” 
'-red around a march 
; -regional centre of 
. in which • the 
r re expecting 100.000 
tepart 

* jptioo, which shut 
s, shops, and public 
.■rvlces comes at a 
delicate moment for 
jade here, and is 
r its leading spokes- 
-nal warning " to the 

! every sign is that 


the -four week old -wave of stu- 
dent unrest which' has spilled 
over into ^violent- demonstrations 
here 4s drawing to a dose. . 

With vital exams less than two 
months away pressure is mount- 
ing for a quick return to work at 
France's' strikebound universi- 
ties. For -its part toe Govern- 
ment, more determined than 
ever to make no concessions 
over its proposed higher educa- 
tion reforms, has started nego- 
tiations with representatives of 
the important teachers union. - 

Earlier this week a revamped 
national Wine Office held its first 
session, to complement measures 
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which ’had been taken both in 
Brussels and Paris to ease the 
problem of toe -glutted Com- 
munity wine market • 

However the office, inaugurated 
by - Agriculture 'Minister M. 
Christian Bonnet does not give 
the grower^ toe outright control 
of toe trid* in France that they 
were seeking, and thus offers no 
sure protection against contro- 
versial import; from Italy. 

To-day's • protest is - in part 
against the continued detention 
of a wine grower. M. Albert 
Tesseyre, accused of attempted 
murder in last month’s riots near 
Narbonne. which cost toe lives of 
one police officer and one grower. 


st/West licensing turiiround 


E GOLITT 

)F Western licence's 
rust countries are 
:e these days but tbe 
eence from East to 
ill something of a 
te suet t deal, in par- 
intrigued insiders in 
.Is industry. 

‘rmany's Salzgitter 
l a subsidiary of the 
Salzgitter group, last 
t the licence for a 
produce low-density 
i from the .Soviet 
last Germany. Called 
0," the process was 
i having been jointly 
jy Leningrad’s Och- 
rch and production 
polymir, and Veb 
in' the German 
Republic. 

s own licence from 
mys Imhausen Inter- 
ad been, cancelled 
ire and it was in the 
i new one. Normally, 
ive chosen from one 
any Western tech- 
- produce low-density 
s. All of them derive, 
riginal one launched 
he mid-I930s. : 
largest producer of 
polyethylene,- BASF, 
’o process and has 
licensing arrange- 
companies in Europe 
L BASF, with an 
put of Im. tons in 
followed by ICI pro- 
>00 tons. The German 
•es a tube reactor In 
lerisafiofl takes place 
to toe autoclave pro- 
large vessels. Other 
ers of low density, 
e basically, have : a 
een one or the other 
with numerous varia- 
Im hausen process 
iscd by Salzgitter. for 
s ,“a derivation ,'of 
i process. 

has buili $ix large 
ants in the Soviet 
1959 lo produce low- 
y ethylene. - The pro- 
some DMSOQra.. all 
mhausep ticen&e - as 
ant currently being 
alzgitter ' at- Severo- 


donetsk. The Soviets -were, very 
interested in getting Salzgitter 
to build additional polyethylene 
plants in the Soviet Union where 
the company has an excellent 
reputation for completing Its 
projects well ahead of. schedule.' 

At the same time tbe Russians 
were very eager to sell- their 
previously unknown Polymir 50 
license to a Western company. 
Salzgitter is not disclosing what 
sit paid for the Soviet-GDR pro- 
cess but a company source says 
it was - “ obviously 'reasonable." 
The arrangement allows Salz- 
gitter to use Polymir '50 in 30 
Comecon and Western countries. 

Salzgitter is toe first to admit 
that the technology from tbe 
East, being described there as 
“new" and “highly advanced,” 
marks no great change over toe 
one it has used up to now.. One 
West German chemicals industry 
technologist explains- that- “U 

has come to the point that if you 
merely tighten a screw a bit'll is 
described as a wholly new .pro- 
cess.” 

Polymir 50' uses peroxides en- 
riched with’ -oxygen' as the 
initiator of the polymerisation 
process, a system also in use in 
the U.S. Much of the engineer- 
ing for the first Soviet plant 
using Polymir 50 is reported- by 
industry sources to stem- from 
toe West High-pressure tubes 
for toe plant at Novopolotsk 
ware supplied , "by Mannesmann, 
essential compressor parts came- 
from Switzerland, , toe high- 
pressure valves are from TJhde 
■in West Germany and Boehlec 
in -Austria while the high- 
pressure vessels were also bought • 
in the West . All this is said to. 
constitute about SO per cent of 
toe equipment used lo produce 
low-density polyethylene. 

If Polymir 50 is regarded % 
the. experts as a modest develop- ■ 
ment. . it -is being .hailed in toe 
Soviet. Union and tbe GDR as 
toe best example oF what can be ' 
achieved" when toe two allies 
pool their scientific and 'teeh- 
nical resources. Gerhard Schilrer. 
a deputy chairman of. the Council 
©f Ministers, told- ah. , East Ger- 
man audience recently - that 
Pnlvmir 50 Illustrates toe advan- 
tages- of . “.Socialist - economic 
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integration ” which is now one of 
toe primary political objectives 
of the Soviet and GDR leader- 
ship. Herr Schilrer noted -that 
the application of Polymir 50- 
and the equipment developed 
with -the Soviets to produce low 
density polyethylene result in a 
“three to fivefold . increase” In 
Labour productivity compared 
with the equipment porch ased'in 
recent - years “from capitalist 
countries.” Costs, he said, were 
one-thitd lower than when using 
the ; Western equipment • and 
process.' . 

West German industry sources 
say .they are at a loss to under- 
stand how such results can be 
attained by the Soviets, . using 
virtually- identical processes and 
equipment imported from the 
West. - 

The GDR reports tt is building 
toe second, plant using Polymir 
50 which it sayb is a “further 
development ” on tbe Soviet one. 
A- contract was recently signed 
between GDR -and Soviet enter- 
prises for toe : export of equip- 
ment to the GDR works. Further 
plants based op. polymir 50 are 
said to be planned over toe taext 
few years in the Soviet Union. 
Poland and Romania. This .too 
Is taking place in the “frame- 
work ■ of-, the comprehensive 
programme -of Socialist economic 
integration.” 

- At present, Comecon indus- 
trial integration, reris to a large 
■degree .on Western imports of 
technology such, as toe one des- 
cribed. Tbe'Soviets, though, are 
expected to gradually reduce 
their, dependence, on .toe West 
by developing their own. equip- 
ment. . 

This could mean - : declining 
prospects for Western sales to 
Comecon over the. longer term; 
.‘ But West- German chemical 
representatives who deal with 
the Soviets say Western ' com- 
panies ran aspect to stay in 
business with the East for a loop 
time - to.icome. 'They point out 
that as toe Soviet economy 
develops, its needs wJD become 
even' 1 . . .more 1 sophisticated. 
Comecon it is felt, will con- 
tinue to depend on. toe latest 
western know-how. to - replace 
outmoded techno Logieq. / 



:' Don’t you agree, 1976 is no year for the 
status quo? 

More a time for .examining existing . 
arrangements to see if they can’t* be improved ? . 

If so, you’ll appreciate why we’re making 
our 1976 service to Zambia not just the best 
we’ve ever offered, but the best there is : — 

. . Example: We’re now flying non-stop to 
Lusaka in approximately 9hrs 55mins twice a 
week. ” 

' Example : We’re now flying a total of four 
weekly flights (including a new Sunday service), 
2 via Borne and 2 non-stop, with sensible 
departure and arrival times ; and fast connections 
to the Copperbelt and other key centres. 

No-one else does. # 

Example: We can now fly your company’s 
freight on £ regular Friday service into Ndola 
via Lusaka in 19 hours. No-one else does. 

Of course, we know you don’t choose your 
airlipe simply for its statistics . -It’ s' a question of 


friendliness, comfort, personal attention. 

So this year our service will be even more 
attentive and conscientious than ever. And we 
pridfe ourselves that bur food will reach even 
higher standards than those praised before. , 
What do we ask in return? 

Nothing except you give us a fly. 



Depart 

Arrive 

Flying Time (approx.) 


London 

Lusaka 


Tuesday 

1S40 

0700 

lOhrs 20mins 

Thursday 

2005 

0700 

9hrs 55mras Non-stop 

Saturday 

2005 

0700 

9hrs 55mlns Non-stop 

♦Sunday 

• 1915 

1040 

‘ llhrs lOmins 


* Alitalia Flight No. AZ279 to Rome, connecting Yiith Zambia 
Airways Flight No. QZ807 to Lusaka. (All times are local times) 


Zambia Airways Corporation, 

163 Piccadilly, London Wl- 

Tel; 01-491 7521 Telex: 27127 Zambiair London 



Zambia Airways 

When you’ve no' time to waste. 







LAST THURSDAY, April 22, for 
tbe first time in ten years of 
trade sanctions on Rhodesia, 
senior Rhodesian officials volun- 
teered information on sanctlons- 
b listing to the British Press. 

The motives for the action of-- 
the Rhodesian officials are still' 
unclear. However, In divulging 
the information to the Financial 
Times in Salisbury, the officials 
said that Rhodesia was irritated 
by the British Government's atti- 
tude, which they . described as 
“ holier-than-thou.” 

They referred to the recent " 
British note to. the UN Security 
Council Sanctions Committee 
naming Belgium. Holland. 
Luxembourg and France as EEC 
sanctions busters. 

In their first conversation with 
. the Financial Times, the officials 
were unwilling to provide de- 
tailed evidence. Subsequently, 
however, they made available 
copies of letters and commercial 
documents relating to a trans- 
action between Rhodesia and a* 
Scottish timber merchant in 
1974. The documents involve a 
consignment of Rhodesian tim- 
ber from the Lonrho subsidiary, 
the Rhodesian Wattle Company 
in Umtali. 100 miles east of the 
capital Salisbury, part of which 
went to P. McAinsb of Balgowan 
Sawmill, Tippermuir, near 
Perth, for sale to tbe National 
Coal Board. 

The total consignment, which 
consisted of 2,325 bundles of pre- 
cut pallet timber. 44 logs and 
248 bundles of softwood/hird- 
wood cover board, was shipped 
from the port of Beira in 
Mozambique aboard tbe Clan 
McNair on July 10, 1974. 


...... . _ . .. £• . ir • . m 

How the wattle chocks came 


~t lT 


from Umtali to 


BY FINANCIAL TIMES REPORTERS 



the Clan' McNair appear to be -The .Board emphasised thd«_ 
considerably . larger- than' the 'there were no further ordwi* 
quantiles whfch are discns&ed in .placed for pyvaripty of . reasons 




the correspondence. Clan Line it was. izr;fiie fi^st place. -«•«*. 
were not able to 1 confirm- the cerned about, the political silua 
identity of the consignee or con- tion in southern Africa, and wa* 
signees for the rest of . the therefore worried about the pros- 

shipment pects for continuity of supply, bique, to which. Mr. Davidson sanctions 

The shipping agents, who are The Board also preferred ,to"replied: “ We baVfe had no deal* Mr. Davidson said: 
listed as Satcoy Ltd. on the bill receive shipments at Immlagham tugs with anybody whatsoever, as I am concerned, we 
of. lading, had addressed part of on' the Bast Coast, but vessels either, from Mozambique or any- no connection with any 
the cargo to P.' McNaish. Bal- from East Africa were generally body' else” He added: “What things. There's no d 
gowan Sawmill. too large- to-be accommodated Peter McAtaSh did as a private here;, There';- no mom 

Capt. Hart told us: “We there. The shipment -went, there- individual Ij would not -know,” through our company” 
carried the cargo in good faith fore, to LiverpooL Our -reporter, asked by Mr.. Asked whether he kn 

and had no idea where ft had Subsequently,' the Board said, Davidson to explain exactly what timber being ordered 


Coosignmgrt of Hardwood chocks 
from Rhodesian fettte Go. ' 


H.S.GhnUac 


originally come from. Had we the' home supply situation im the problem was, said that the McAinsh from ' Rhode 
known the cargo came' from proved, so that the five-year plan Financial Times bad docu- Davidson, answered: * 


The Peter McAinsh wood yard, In Perthshire. 


dahlcy Astafood 


Rhodesia- we would" never have became unnecessary. mented evidence to suggest that dealings all over as 

agreed to carry it” ... A' spokesman for the NCB said the timber ordered for the NUB, individual. \ Certainly 

At this point, we approached fh at McAinsh was one of Its main was is fact supplied from a Rho- of Peter .McAinsh was 

the -NCB with the facts in our suppliers *of home-grown hard desias mill.- thus breaking. trade vplved.'* 

possession. ' A spokesman last woods but that, apart from this - 
.Sunday. came Back within the one instance, the company had A- 
hour with a detailed reply. This never, been involved. In imports jTX 

stated tbaf the NCB. which for the Board. ^ ^ ■''■IIiiA'wIa 

spends £12m a year for supulies . When the NCB was looking for 'W~ r flail I fl-* 
of softwood and hardwood, fore^n supplies, the spokesman JL' X VrJLmJE.%^ 
usually buys in the British mar-' continued. Mr. Peter McAinsh 
ket In 1975-74, however,- told tbe Board he had contacts/ ■ 

supplies in the U.K. had dried in Natal and Mozambique arid ’1* Mr — . 

up. and the NCB was forced to that he could help. -In earft talks flXT Q ■Yl zM Iff 

look abroad. After inquiries in between the NCB and Mr. O I 
Finland, Russia, Germany, and McAinsh. he said lie -would 


T^e documents show that the done ' had the timber been the confirming house In Rhodesia that a photocopy of tbe order f jSth° Africa?Sentuany n aii 1m- arrange import of* the hardwood 

■. f^S&rsSZrtSi -Awh. «*«$?£ 


jPt m 

')irM % 

Cmn 


bique was, in this case, a crucial *jjj_ 
factor in the -transaction. The x> n ^ r * 


not alert the Coal This document is crucial be- McAinsh in an earlier letter was «rt a ee the NCB was unwilling to The ' Board - said that -iubse- 

me it ctiAiiM h->ua n.Mcn it ,nM9K tn net-ihllch a J _ .. . . , .. . . 


(SS Si NCB .perhaps it M have it »» to ,-jbU* a altarted ll.jjfaB.- revla.-seid L _ he awafe of WM?;. J>£*«S_ Mfah 


confirm this) that the Coal Board ^°5v' , ... . _ direct link between P. McAinsh gests that. the bundles should be cheap and available supplies In suggested that the NCB should 

sent an official order for timber Tbe Rhodesians finaUy sup- and a Rhodwian- trading hoime. marked NCB/L/pool. ■ South Afritf.- ••;. . place the order direct,- which 11 

to thf shiSoine acent in Sira 5 Iied ** Finan £ iai Time ? w {!?» • A- letter dated May 14, 1974, Attached to document- 1 Is a in a statement the next day-, did. - ' 

S Graeiim V £ There 5 documentary evidence early this from Connives to theunporter,- formal order (apparently a the NCB said that the only hard-' An NCB. spokesman' said an 
! e 13 week in the form of photo-copies which confirms the .receipt of an aamnle) for LOGO euhle soft- p^r. {mhorteri Fmm th*. internal invwrtioaHnn wa»m h* 


FINANCIAL TIMES REPORTER 


nnrhfnp h nwp n lLa j nccA XU Uic AVI ui mi puvLir\.vpi«q »*“»»■“ ». u-iMii uj4> mis Acvnin vi iui sample) 'for L000 cubic feet soft- wood ever- imported from the internal Investigation would be J&. PETER OfeAJNSH. manag- 
ments^'to show that the Coal a ° u “ber of documents, most official NCB or^rfor 3,000 cubic -wood /hardwood coverftpards a* African subcontinent came started at once to determine how. in* director of Peter KfcAlnsh '- 
Board conducted 2iV “ W '9 *• *»««?' *«nrd. Ife. end. of W«-«* ftf Board cam, to accept sap- ** " - “ - - 


Board conducted anv mrrecnnn- Ui WU1 *- U v. ti per cuojc roor, to oe ueuverea towards tne entf of ana me tsoara came so accept sup- 

dence direct with Rhodesia P or ^ reater or lesser extCnt, througb 9 A letter dated July 1, 1974, f 0 Livetpool Docks. -Qn this entailed a consigfnment or no piles of timber which apparently 
that tbe Coal Board' knew that' ® rasure or erosion 0 f aon ae also from Goncalves to .the im- order form the space For-tbe cus- more than SO cubic metres worth . emanate^ from Tthodesia*' but 
the wattle did not conm from °l toe nam “ a . nd ^.dresses. In porter, detailing difficulties -over tomer’s name has been left between £2.000 and £3.000/ The. emphasised that It had received 

Sozambtaue l he C0 V r f e ° f investigations the the provision . of a - Certificate blank. - r NCB said that- it ha<t' agreed tq assurances that they originated. 

The oivotal role of Mozam- Fmanclal . Times _bas been able of Ongm by the Mozambique- On the basis- of this Evidence purchase -this amount from the in Mozambique or South' Africa, 

bique in breaching sanctions is 10 ® 5t . abllsh the identity of the authonties. • .. the Financial Times pursued in- unnamed ini porteT on the strict as the .certificate of origin stated, 

htehwSJtof LI; participants,, 'which have been • A Certificate of Ongm from- The Board said that such sup- 

^?tL h A 8 « ”& d „ confirmed by at least two the Assoclaciao Commercial da ^ , 'oSes were availaS? In MoaS: 


separate sources. Beira. 

• A Through Bill of Lading 
Tlnmitrinnir - issued by the Clan Line Steamers. 
1/ULUUicUlk) owners of the Clan McNair, and 

A ssaar- - “ SMras.-8a.SB 

The key document is the 


that the Aasociacao Commercial seoarate sources Beira u- 

da Beira issued a certificate of “ par * te sources - J® 1 ™- Th ^ h Bm f T , d!n& 

SHSP Documents - 

Sto'SS losing d™um,n“ IUll “' the ^ 
heralding decolonisation had 9 A letter dated April 9, 1974, T i,' 
alregdy token place on April 25. to Gnncalvesin Beira at P 0 Bog s J Q h nd ^ ^ sblish ^ 

Mozambique, wbich became ^erboid™atfd glvln^-deti" a2T“ n . P ' McAi “ h M|J Rh °- 
independent on June 25, 1975. of how the consignment should u mv,., d oemnpn * referrim* tn 
did not . impose sanctions on be packaged as required by the ow j 6r ^ !/r 0 x 2/r> nofes a 
Rhodesia until March 3 this year. NCB. ?onv£rsation^ betweafi Mr 

However, the Portuguese 9 A - memorandum marked. McAinsb, chairmhL aifd^m’ajority 
authorities in Mozambique were ” strictly private and con- ehareholder in the family timber 
not prepared to issue the kind Sciential,” dated May 9, 1974, to SnSrS and a M? Bmler o?Se 
of certificate which would have the Rhodesian Wattle Company Rhodesian Wattle Comoanv - The 
entitled the consignment to (P O. Bo* 250. UrnUU). dealing 

SaaS !®tter which, the- confirming' , 


the Financial Times pursued in- unnamed importer on thfe strict as the .certificate of origin stated,'!^ 

-• ’ The Board said that such sup-.' : 


LtiL, described as one. of Scot- 
irnkTs longest established home 
timber merchants, was elected 
President of the Home Timber : 
Merchants - Association of Scot- - 
lud in 1972. for a. two-year 


Ve are in receipt of.yonr latest 
letter in whfcii you advised us that 
you have negotiated with the National 
Coal Board fo^ them to purchase 3^000 
cu. ft. of Wattle chocks.;- Fdr your 
information^Uie have received their 
pfficial ordrir and this -has been 
passed 'on to %ur No. 2:sawmill. The 
Mill has agreed to the -deferring of 
the balance of 2,000 cu. 'ft.- that 


'plies were, available In Mozam- 
bique,' the name eventually re 
'corded on ■ the certificate of 
origin, _and therefore, had no 
cause to doubt Its validity. 


Contacted 


Letter dated May Ft, 1974, from- Goncalves to McAinsh. 


On Wednesday, we^ contacted 
the importers P. McAinsh, whose 
name had by that time been con- 
firmed to us not only by the 
shippers hut also by the CoaJ- 
Board as well as fay - unofficial 
sources in Rhodesia. \7 

The company was founded; in. 
1841 and registered as a limited 
’ company- fid 1924. 'It. was then,, 
and is now. a • famiVy-controlledl 


ItilLCi- . wulLa UlE - connrmiog - , •. auu m uun, 9 ■ lawnj-vvuui/uctrm 

bouse says- it has- received, from queries In Loridbri; Scotijm^ and vnnddt^nding; that' lticame from concern with the McAinsb famtiyCT 
Mri .. McAinsh'. . Ireland as well .'as in ' S'aliSbury. Soutf) Afucajrir Moezteblq'ue; “ as controlling shareholdera, ' ^^ 

, “I apologise for the delay in- CaDtain BL’Hart. the TedbnicaT-* However yes.terday the Board. ,AJ . the.^ company 's Baij^iwan -. 
dealing with tbe hardwood chocks n ^ nr Jr r f confirmed that It received whal -Sawmill, about tan miles ..ea*£of. 
from your No: 2 sawmill but tbe director, at Clan Line. (Cayzer it described as a - ** trial package Crieff, we were firsrtoid th5 Mr.- 


COMPANY NOTICES 


COMPAGN1E F1NANCIERE PE PARIS ET DES PAYS-BAS 
NOTICE TO SHAREHOLDERS 


' Th« sharefioltfen of itic Conwunle Vtn.nclore de Port* « d« PAyj-Ba» 
ir» herobv informed that: 

{11 An Exf-aordmarv Genm-af Mcethnf wMI do held on 17th M»* 197» at 
3.30 p.m. at thp Company's repfstcrcd once: S rat d'Anttn. Part*. Zoma; 
. ■ In Mie wont of a quorum not Owns prevent. Ihu moetirs will o? 
ttdloumed to bn he'd . at the Federation Nanonale. chi BatimeiK. 7 rue 
La Perouse. Parts 1 Berne on 2nd June, 1976. 


.The Extraordinary General Meetmp la caHed M consider and decide 
the follovflnfl resolution: 

Resolution 

To authorise the Board of* Directors to issue <otwcrt l bfe loon stock 
up to a maulmum of F.Fn.500 mtlhon nortwnal amount, wKh no preferential 


chief buyer ef the*. NCB has . qohfirmed that ..the of 3.0W. cubic feet -.(80 cubic McAinsh was -abroad at tbefcom- 

traglcally died suddenly and :th!s Rhodesians were wncf in say- metres) of hardwood <ririch, to- panjtfs mill in Ireland. Mr.l*eter- 
.caused a mix-up and delay in in ff the Clan McNair had gether wlft. all charges, cost Davidson, the company's# man- 
getting decisions. ... * earned a shipment of 78 parcels £3.801. The-, order was placed aging: director, subsequently ex- 

*Tn the- event of this shipment of ■■ hardwood ..'with a Bill of with. S'. Goncalves on. April 24 plained that Mr. McAinsh Avas on' 
being satisfactory, and I have no Lading No. 47 from Mozambique 1974 and received at Liverpool his way . to Nicaragua. At the 
reason to doubt It they, are pre- to Liverpool in July 1974. . * : on Augusts the same. year. The company’s mill in Tipperary we 
pared to offer you- a long-term The various documents show Board pointed, out- that the were told: “ Mr. McAinsh left on 
contract for around 5,000 plus discrepancies In the quantities .volunfSs stated, on the 'manifest Sunday and is unlikely to be 
cubic metres annuaily. This con- of timber-being slrpped' to the and certificate of - origin Invoked back for several weeks.” . 
tract could be over a number of XJ.K. The Financial . Times has far greater quantities than the . Our reporter explained to Mr. 
years if you want, with suitable not been able to account for tie NCB received; which- were pre Davidson that he wanted to ask 
price review clauses, etc., in it" discrepancies: The quantities sumably .split up into different some questions ■ about -the im- 
The memorandum specifies actually shipped on July 10 jp consignments. ;. „ „ . portatlon of timber from. Mozam- majority 


Aluriug the war, Mr. McAinsh 
was. .la the RAF, taking a dfc- . 
gree in engineering at St. ;. 
Andrew's University at the 
war’s end, after which he' : . 
Joiaed the family business. I; 

According to ; the Timber " 
.dCtades Journal, Mr. McAinsh is .. 
a- well-known figure in Scottish - 
.'.-tfaaber circles, serving (in the : . 

- ntive committee of - the - 
mme Timber Merchants for 
aliout 15 years -before become .. 

.•fefe-its President He is said to\; 
httve pioneertd the rise of the ' 
;^fipping saW In -the UJK. His 

- jwonrite pastime is said to be' . 

has a .handicap qf oat\ 
SgvThe fltmily .company . was 
Established In 1941, and .regte- ; 
BbBTed a ^ a£ United company in • 
*^924^ fte.ii otolnal share capital 1 
M. £70000 in 2 0,090 £3 prefer- 
. evtial ^shares. and/fiObOO £V 
or(Bh&«y {Shares. The preferen- , 
thd snares have been folly - 
is so ed -and are held- by Peter 
McAinsh. himself. (£9,650) and: s : 
Miss Janet McAinsh of Crieff; . 




Peter McAln 


shares (25,408) are he 
two McAinsh family ■ 

. The company lists 
etfwl- activities as sa 
af Jogs, manufactorin 
mining timber and pa 
and.. . the prodncllon< 
womT and wood chips 
-If . Thtmued^a’pw 




(£9400) and two ether$, both = faxes af £63jOOO in -Mi** f. 
in the McAinsh family- . i- : /E33400 -. #n Ov. 

Of - the ' -50,000 Onflnary of Scotiand bolds a *--s4*r ’ 


Of - the' 50,000 . Onflnary of Scotiand bolds h *Sj4< ’ 
shares, 38,000 nave been issued ' - floating, -‘charge for f . 
and are held, .by 2ft people, 21 - over the asBets -of fbe ^ %- 
of them living fix Crieff.- AH.-.;; Three of, ESe 
bat lOjOOO of the Ordiriary ,' tmettot$~ *-fPelei*v ^ ' 

shares are- held ; by the com- . dnlnnaa Intel 
pally’s six director^, all vpf ’Peftlf ; tmvi dsou,/; .'C : ' 
whom are . local people. '. -;A. ; d&evtor) are also . 


over the assets of fbe , 


dfirevtor) .arealsB.di 
fifcAinab and Col- fn 


right of subscription and a priority ", right of subscription bring granted 
to shareholders. • ; . ... 

An Ordinary General Meeting wHI be held on 2nd. Jan*. 1 076 at 3.30 p.m 
at the Federation Neponale du Bailment. 7 rue La Perouse. Paris f6eme. 
Agenda 

<1» Report of the Board of Directors; Report ot the Commijsaires: 


OTHER OVERSEAS NEWS 


(2) Approval of - the accounts lor tha financial year 1975; Axing-, of 
Hie dividend: 

131 Ratification ol nomination of Directors;- 
C41 Nomination of a new Director: 
i3) Nomination of an Auditor; 

(6» Activities under Artic<e 101 of the Law of 24th July. 19SS: 

(71 To authorise the Board of Directors la Issue or puarantn aH 
currency loans of any form and In particular bond issues. 

A1 shareholders, irrespective ef Hie number cA shares held are. entitled 
to attend tbese Meetings or to appoint as their proxy 'any shareholder attending 
those Meetings or h« lomt holdor. subject to the icJ lowing cor.diHons: 

1. With regard to thrir holdings of Registered Shares, the said shares must 
be registered In the registers of the company at least two clear days before 
the date of the Meetlngs- 

2. With regard to their holdings of Bearer Shares, either these must be 
deposited two dear days before the date ot the htee-ings at Bar.aue oe Paris 
at des Pays-Bas. 5 ru d'Antln, Paris 2cme. or at anv of Its branches and 
agencies in France and abroad, or at tho counters of any of *s banking offices 
abroad, where proxy form, and admission cards will bo available, or. rt their 
shares are already deposited with a bank or broker, inch bank or broker 
must be Instructed lo block the sax) shares before these Meetings and to 
advise the company two dear days before the dates of the Meetings. 

- Holders Of Bearer Shares in the United Kingdom may obtain forms Of 
proxy at the offices of 5. G. Warburg & Co. Ltd-, Coupon Department. St. Albar.s 
House. Goldsmith Street. London EC2P 2DL. on deposit of* their Bearer Shares 
net later than 2 p.m. on Mtti Mav and 2£th May. 197G respective 1 *. 

The Board of Directors 

30th April. 1976. 


Beirut elections 


still opposed 


Minister 

accepted 


BY MICHAEL TINGAY 


BEIRUT, April 29.7 


CENTENARY FUND S-A. 
wdM pnooynw 


Pool Stored Office: 

LUXEMBOURG. 14. rue Aldrlngon 


Reg Istr* do C ommerce B n* 8.1 98 
DIVIDEND ANNOUNCEMENT 


CENTENARY FUND 5.A. will pay a 
"10 cents US dividend per share on or 
after Mav Sfh. 1976 to holders on record 
on April 22nd. 1976. Shares will bo 
traded ex-dlvldond after April 22nd. 1976. 

The dividend Is payable to Holders 
of bearer sham against presentation . of 
coupon number 1 at; 

— Banquc Gcnerale du Luxembourg. S.A. 
27. Avenue Monferev * 

Luxembourg „ _ 

The Board of Directors 


NOTICE IS HEREBY GIVEN that the 
Share Transfer Books of the above named 
company will be CLOSED from the 10th 
Mav to 17Ih Mav. 1976. Inclusive, for 
mo preparation of Dividend Warrants. 

By Order of the Bbard 

J BIRTWH1STLE 

„ Secretary 

Genefax House. 

Sheffield 510 3FJ. 


TIGER OATS AND NATIONAL MILLING 
COMPANY LIMITED 

V Incorporated in thr Republic of 
r • South Africaj. 


■CLOSING OF REGISTERS 
The transfer registers ol members of 
the Company ’will be dosed from tho IStb 


LEGAL NOTICES 


No. 001446 of 1976 

la llte HIGH COURT OF JUSTICE 
Ciwncc-ry Division Companies Court. In 
the Mailer or BUNRATTY HAULAGE 
COMPANY LIMITED and In the Mailer 
of The Companies An, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Wind Ins -Up of the above- 
named Company by the High Court of 
Justice was. on the 2ftb day of April 
1976. presented to the said Court by 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE ol Elog , ’» Beam House. 
39-41. Mark Lane. London ECJR THE. 
and that the said Petition Is directed 
to be heard before the Court stnlns 
at the Royal Coarts of Justice. Strand. 
London WC2A 2LL. on the 14th day of 
June 1978. and any creditor or coalrtbu-. 
tory of the said Company desirous to 
support or oppose the making of an 
Order on the said Petition may appear 
at the tine of hearing, in person or 
by fata Counsel, fur mat purpose; and 
a copy of the Petition will be furnished 
by thu undersigned fo any creditor or 
contributory of the said Company rcqntr- 
Iuk such copy on payment of tbe regulated 
charge for the same. 

G. KTUKORIAN. 

King's Beam House, 

SMI. Mark Lane. 

London 5C3R THE. 

Solicitor to the Petitioners. 

NOTE— Any person who intends to 
appear on the bearinjs of (he said Peliliou 
must serve on. or send by post to, the 
above-named notice in u-riunn of his 
Intention so to do. The notice must stale 
the name and addn-sa of (he, person, or, 
if a Oral, the name and address of thc 
firm and must be signed by the person 
or firm, or his or their solicitor flf any 
and most be served, or, if posted, musr 
be sent by post in sufficient time to 
reach the above-named not later than 
four o'clock in the afternoon or the 
llth day of Juno 1976. 


inn ramwi .mil ve cimcu irom lira lain 

to the 2111 Mav. 1976. both days Inclu- 
sive. prior to the holding of the Annual 
General Meeting on Friday. 21 sr Mav 
1976. 

„ For and on briiaM ol 

ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London Secretaries 

, „ D. H. J. PATTI SON 

London Office: 
do. Hoiborn Viaduct. 


THE SELECTION of a sttdcersor 
■ to President Suleiman Franjieb 
became more uncertain today as 
opposition to an early election 
was maintained by Mr. Hemal 
Junblatt, leader of the Left-wing 
alliance and Mr. Camille 
Chamoun, Minister of Interior 
and Head of the National Liberal 
Party. 

With the election of a new 
President by Lebanon's 98 
Deputies already fixed for Satur- 
day by Mr. Kamel Asaad,' Speaker 
of the House, a smooth election 
has already been effectively 
blocked by Mr. Junblatt. A 
threat for Mr. Junblatt 's Deputies 
to boycott the election has 
already been voiced, but more 
serious is the fact that if they 
so choose, the Progressive 
Muslim Alliance could simply 
refuse to renew their commit- 
ment to the so-called truce at 
the end of the month. 


EC1P 1 AT. 

29lh April. 1976. 



Under and fn arEardaim with Condition 
4(bi of Ura Notes mentioned above f the 
Nates -i. Provident Mutual Lire Assurant? 
Association hereby elm notice that the, 
Notes will bo In roll at 100'-. 

per cent, of the principal amount thereat 
an June 30, 1976. The Nokk should be 


The fact that -yesterday the 
death toll reached an estimated 
77 puts into perspective what 
passes here for a period of calm 
Sporadic sniping . and shelling 
continued to-day underlining the 
ease with which either side could 
overturn the current period of- 
uneasy truce. 


present -d for redemption together Vf'th" 
jH unmalnred coupons relating thereto 
at tnc office of Chemical Bank. Interna- 
tional Division. 55 Water Street. New 
York. N.Y. 10041. U.S.A. 


ART GALLERIES 


While the straightforward con- 
test between the two chief Presi- 
dential candidates, Mr. Raymond 
Edde. Head of the National Bloc 
and Mr. Elias Sarkis, Governor 
of .the Central Bank became com- 
plicated by the stands of Mr. 


Junblatt and Mr. Chamoua, 
manoeuvring to-day embraced a 
search for a last minute compro- 
mise candidate. 

Among names being- voiced id 
political .circles were those of 
Mr. Pierre Helou, a Deputy, in- 
dustrialist and businessman, Mr. 
Michael YoUnis, a former, Deputy, 
and. Michel el Khoury. 

Mr. Khoury, son of the first 
President- of Lebanon, is the most 
developed politically of possible 
compromise candidates and could 
be acceptable to the Progressive 
Alliance, the Palestinians, and 
the ■ Phalange, according to well 
informed political sources. : 

As political jockeying gathered 
momentum to-day . Mr. Kamel 
Junblatt, who met Mr. Raymond 
Edde yesterday, to-day saw Mr. 
Sarkis, who is apparently the 
most favoured candidate at the 
moment The left wing alliance 
objects to Mr. Sarkis because he 
has a highly developed image as 
“the Syrian .candidate." .- 

Sources close to the Progres- 
sive Muslim Alliance said that 
from Mr. Junblatt's point of view 
there was little difference in their 
distance politically and economi- 
cally from Mr. Edde’s or Mr. 
Sarkis’ positions. The problem 
was that Mr. Sarkis bad jeome to 
stand for Syria in the minds of 
many Lebanese.- The -source 
explained 14 there is nothing 
wrong with being the Syrian 
candidate. But it was handled 
so maladroitiy that he is seen to 
be the Syrian candidate.” ■ 


bribe* says 
Whitlam 


Minister resolves 
confusion regarding 
Transkei citizens 



Family 
planning 
in India 


ANDRE DERAIN — Scaloturds In bronze 
— Victor w Addington. 25 , Cork St . 
London. W.T. Dally 10-1. 2.13-5-30 

Sits. TO-). Until 22 May. 


Hint of Syrian move 


CANBERRA, April 29. 
AUSTRALIAN Labour Opposi- 
tion reader Gough Whitlam said 
in Parliament to-day that a 
Minister for- Civil Aviation In 
the Liberal Government of the 
late 1950a received large' same 
of money either for himself or 
bis party from America’s Lock- 
heed corporation. .. 

Mr. Whitlam said that he had 
reason to .believe, that-.', fhe 
Minister was, paid commission, 
on one of 13" Lockheed Electra 
aircraft sold to domestic air- 
lines' in Australia between 
May, 1958.' and February, '1980. 
He did not -name the ■ Minister. 

The period mentioned by Mr. 
Whitlam was mid-way through 
the 1943rl974 term of the 
Liberal -G ood try Party coalition, 
which was led at that time by 
Sir Robert "Menzies. The - 
.Minister for Civil Aviation was 
(he late’ Senator Shane 

Paitrldge. 

Mr. Whitlam said that farther, 
details- about the porchase.of 
the Electras conld be obtained 
from the U.S. Senate sub- 
committee on Multi-National 
Corporations. He said that he 
had written to Foreign 
•Minister Andrew Peacock lari 
Starch 31 asking him to request 
the -information from the Com- 
mittee through the U.S. State 
Department. His letter was not 
answered, leading him' to 
suspeet that .the Government 

was trying to ' covet np the 

matter, Mr. Whitlam-said. - . 
Reuter 7 • 


JOHANNESBURG. April 28.! 


1 1 aubKei ciuzeus ■ . - ■ & d a 

told Parliament yestei 

BY STEWART DALBY '. JOHANNESBURG, April 29.. ; the Government has de. 

ALL TRANSKE1ANS will auto- under half actually - five there. lotion ^for^the 6 present 
matically become citizens qf the The. reri live and work- in .'the qterilisation comoulsor 
Transkei If and when the borne. Republic. The Minister’s state- r._k. sbarma from N 
land becomes Independent, the mem means-that they will do so d. marte i r t, 0Wl 
South African Minister of Bantu as foreigners, as they, will auto- ^ central Go vernmen 
Administration has t&ld. He has matically lfitij-thpir South African ^to legislation bv statx 
thus apparently cleared up the citizenship .There are for unjvidea thev a 

confusion . which has reigned example ^Ieast 83,000- people, in position to carry it < 
since last week over this vexed Soweto" the -black sister town -of ttiveiv- • 
issue concerning the homelands. Joharinesbufg'- .wfio : would“'Iose . ■ . 

Then; Paramount' Chief Kaiser the If citizenship and a possible 1 a nq Minister stressed 
Matanzima, the- head of* the lQO.OOff aiound' ; the Cape Town coyeroment would n- 
Trap.kei's Government and its area'. " party . to coercion or ha 

most likely first Prime Minister - rw-jw, 'h.ramily planning, but 

when the Transkei goes indepen- amoynf °J clv^Used at 

lent on October 26. said at a news ? gnt hag timted that in return pressure" might becou 
conference announcing the draft J 1 * 


ItdtM 

alonj 


COLNAGHI-S. 14. Old Bond SL. W 1. 
01-491 7406. PERSIAN AND' MUCHAL 
ART vriil 20 W*y. Mon.-Frl., S.30-S.00. 
Sau. 1Q.1. 


BY L DANIEL . 


JERUSALEM, April 29. 


New Japanese 


Citizens of -the Trans keL ' of this suggestion. At the moment policy was made there 

Chi£f MataMima said that 14 the bl i atl£s hare -no property, rights m to be some tension. 
Xhosa people' would have the ™ ftepuolia-. _ - ' v 

option' of remaining citizen? of AltHough .Chief Matanztoa ■ WnrW . fnnrl cuni 
the Republic orjwcomieg citizens re cent, interview with- the J? iaan- viiu luuu aupj 

of the Transkei." • rial TiMes- said be . not only *x- Despite grim projections 

The apparent clarification in peqtetL recognition- from fpreigh ton -grain deficits by l 
■Parliament I by Mr.-. Rotha-.cottritrifiS but also aid. no. country world has everything it 
immediately caused u storm oT has yet said it intends iff recog- teed m exploding populal 
protest nise tbe Trenskei. . - ^ - f*nItuTal scientists meetln 

Mrs. Helen Susman. the opposi- Mfsanwhile^ thtife. znbre; blacks Philippines said yesterday 

tio'tf Progressive Reformists' harer been arrested- by South AW^ :How|ver, they 
spokeswoman on Black affairs African secyrity pofi<». The men Sv^&Mred l 
said: "I wonder if the Minister who; .were' picked* up. Sow.eto, nampereo 

has spent one minutd inflecting the black .-township ..adjoining ■ • 

on the - international repercus- Johannesburg, were .not 'named rr ' _ . ' 

sions of depriving, a possible but were ctetafi^d under Section Ivenya Switch 
L7m. people- of their South Six of- tlw Tejydrism .Act for _ 

AMeu eMamfiip withom tieir “ atorerriv, W* ' 

consent, - . the Act a pohep .officer-can arrest . m - ng 7 n - wwi^r has t 

of L c,tii; enshlp of a .man - whom be considers _su3- 
the Transkei 1 has been the most plctions and hold hhm indefinitely. an( j indurixy and a 
contentious issue In prolonged 'Without trial: This rbrings .to Minister *of Water Deve 
independence discussions because 1 roughly 53 the number of blacks writes John Worrall from 
although there - are over 3m. arrested under the Terrorism Act His place has been taker 
Xhosas of Trahskeian origin, just 3i the past two moht&L -■ EHurf MWamunga, who fc 
. ' • '."'Minister .Of Water Deve 


r »' ’he t< 


^ers'lai 




IX 


CURWEN GALLERY. 1. Colville Place. 
Charlotte St.. W1P 1 HN. 01-ES6 14 59. 
Phil Griffin new xrcenurtnts to May 7. 
Original lithograph! by Moore. .Piper, 
Hen worth. Richard*. Scott Frink Homan. 
Trevelyan. Gentleman and ffiany others. 
Price* £5 to £200. Catalogue tent froe 
on request. 


LEGER GALLERY. 13. Old Bond SL Exhi- 
bition of OLD MASTER PAINTINGS. 
Mon.-Frl. 9-5.30. 


MARJORIE PARR GALLERY. 28S Kira's 
Road. Chelsea. S.W.3. JANE B. ARM- 
STRONG. Animal Sculpture. PHILIPPA 
DENBY. Landscape Painting*. " Unlit 
May 22 Opon all day 5aL Closed Mon . 

RODNEY BROOKE GALLERY, 266 Bramp- 
ton Road, s.w.3. Exhibition ef Islamic 
Carpets. Weekdays 10-00-4.00. 


WHILE IT is now expected here 
that Syria will ln_the event ex- 
tend the UN forces mandate on 
the Golan Heights, due to expire 
next month, observers here also 
think that Syria willowy to wring 
maximum political concessions 
for agreeing to the extension. 
There is some speculation that 
one step may be an attempt by 
Syria to have the report ■ of the 
"Committee of Twenty” con- 
sidered by the Security Council 


The Committee of Twenty was 
established By the General 
Assembly to consider the ques- ! 
tion of the Palestinians. Due to 
the refusal of various countries 
with whom Israel has friendly 
relations to participate in the 
committee, no less than 17 of ' 
the 20 members are countries 


allegations 


having nn diplomatic relations 
with Israel — the remaining three 


with Israel — the remaining three 
being Malta, Cyprus . • and 
Romania. 


TOKYO, April 29. 

A JAPANESE weekly magazine 
says that it has obtained the 
names of six high-ranking 
Japanese Government officials 
who allegedly received a total 
of $560,000 in bribes' from 
Lockheed But' M Sbnkan 
Bunshun ” said that It cannot 
disclose the names at present. 
It said Chat It is seeking further 
evidence. 


Stomach- trouble halts Kissinger - 

", ' - ' - -KINSHASA', April' 29. . ’ 


since' the Ministry was cr 
1974. 


^ oasis 

^igecai 


U.S. SECRETARY , of . State 
Henry Kissinger took time ont 
from his , hectic tour of six 
African capitals ■'to-day to nnrse 
a case of u West African tummy:-’ 
- A spokesman for Dr. Kissin- 
ger’s party-- said .the Secretary 
was suffering from- “ a mild ease 
of gastroenteritis." The stomach 
trouble caused Dr. Kissinger to 


Trag blamed 


cancel his engagements : . 

■The spokesman said' that -Dr. 
Kissinger was scheduled. to leave 
for MonrovhC'Ii.btffia at. 8.45 am. 
.to resume the toiir ^designed.- to 
spell out American policy .on 
madority rule In Southern A£ri« 
td African leaders. • 

UPI 


Rioting Which erupted in 
early 2us month, was, “ cot 
o irjg aii lied,' ' premodltatr 
planned,"- according to u 
retical Journal of. the 
Communist Party, Red, Fla 
w'nt, UPI reports from Hor 
Teng HsiaorPing, who wai 
aa'a resuff of tfie April 
was the '"boss” of the rio 
magazine said. 


, r >Ki 


^sn’tde 




retail 


f nAojjfgi 


tell. 








punch-ups as it is, without adding distance to the 

/■» . * r l"'1 inn +-T-i a oA-nti'or't'Ar • 


y. 



the basis of his tender has changed. And every 
change can mean a delay — and that means a hole 




what all our costs are, 
to you. 


Bovis can contribute at many different levels, 
from total responsibility for a project, through 
construction management, to secondment of staff 
to help a local contractor. But. whatever you ask us 
to do, you’ll find our system fairer, and a lot less 
stressful, and.usually quicker. Altogether a better 

way to get buildings built. 

To find out more about Bovis’s service, ring 
01-422 3488 . Ask for George White if you’re 
building overseas, Harvey D avis if it’s about 
building at home. 


Bovis 



MW‘ 


■v - * f 

Bovis Construction Limited 
Bovis. House, Northolt Road, Harrow, Middlesex HA2 OEE. 
Tehran,Cairo, Parisj Antwerp and Amsterdam. 
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For Sale: 

Premises 

In Switzerland 


I. w Vt-AJbf 


jfSfm 


BY OUR DARLINGTON CORRESPONDENT 


iiOw-priy 

loan f or ‘ 
high-spe 
train 


)iir 

nliai 


The premises are centrally located goods handling (also with con- 
in Bienne (near the city of Berne), tainers), trading, etc. 


Transport facilities: 

Excellent road and rail 
connections. 

Private siding. 

Airports: 

Geneva, Zurich, Basle, Berne. 
Rhine harbour: Basle 


Suitability: - 

For all kinds of manufacturing, 
particularly in the machine- 
engineering sector; warehousing. 



Size of plant: The local art 

Site area 550.000 sq. ft and assistanc 

Office area . 64,000 sq. ft. 

Service area 41QjQQG sq.ft 

comprising: * ■ ' 

Production area 360.000 sq.ft Information: 
Warehouse areas 130.000 sq. ft Suter & Sute 
{= Warehouse Estate Agent 

volume 1.400X00 cu. ft) Administrate 

Open storage and Lantengaiter 

transport areas 194.000 sq.ft CH-4010 Bas 
(All buildings in very good Phone 22 66 1 

condition.) . 

High-capacity central power plant v, 

with transformer station. a. 


Bienne is a bilingual town with . 
good public services and cultural 
facilities. 

The local authorities give support 
and assistance io new enterprises. 


ANOTHER 2,000 jobs are to be guaranteed^ 

phased out over the neat ’four pregrammd announced last year;: engineering company, C. A. Par4 pEVELOFMENT o 
years at British Steel Corpora- Conse ^ *7 virtue of its-Sffls r -warne<i yesterday that it Rail’s Advanced 
til a rite »? Pn. 8«JS«l»hical isolation from®iua/*a. have to cut its 6^00 labour Train will benefit fr 

non plants at _7®i -* 0 ’ centres ^ population. is isgartrt'-flwie'bjr possibly more than 800 priced loan ahnount 
Durham ana Hartlepool, „ Tees- u fairly safe- on poUticSt' w|j& year unless the. Govemnwrit by the European | 
side. .... grounds, tint Hartlepool, jnst'agfects a power station order its Rank. 

The outbade of 2.250 is in across^ the^fever Tees -from the~*6& - . ‘ v/ . The bank will ku 

tr , .l, 4 9(VI rprfiirtinn new Redcar complex, has long ■ PStfSons, which is already shed- 9 per cent toi 
additi o nto the w re been an obvious- candidate for ding several hundred jobs' this £2Sm. needed fo in 

In the Teesside division^ wore- cutbacks. year by a non-feerurtment policy, prototypes of tiie 'l 

force announced earlier this The Hartlepool steel workers faces a serious order crisis and train. The three tralr 

year. action committee fs already pro-* has only managed-to maintain its gujef construction 

‘ Behind the decision, which bas. t0 t ? e oev f Proposals, petition. «ritb e*P«t jrarit,- Derby workshops, w? 

__ , hrftn A spokesman said workers feared .The production director, yr. service qn the Londo 

H^Se^oKoth Bsc wouW soop .close down all Bob Hawley, who wUi^hortly be- ^ in 1978. 

= eU . JS, its Hartlepool operations by come managing director, said - Carrying nearly 

ScS ite P SSrSs»£ transferring pipemaking to Redr yoterfay: ‘‘If a -decision is not ger5> they 

p !f car and that the committee made for a home order within journey time hv ar 


a BSC investment. FjEeanwhile 


electrical] 


‘year unless the Government 
Us a power station order its 


arsons, whfch is already shed- 


is 130.000 sq. ft Suter & Suter Ltd. 

• Estate Agents and Property 
1.400X00 cu. ft) Administrators 

Lantengarrenstrasse 23 
194.000 sq.ft CH-4010 Basle . 

;ry good Phone 22 66 11 


' / been ait obvious- candidate for ding several hundred jobs’ this 
,orK ' cutbacks. . year by a non-fecruitment policy, 

this The Hartlepool steel workers' faces a serious order crisis and 


By Our industrial 5tz 
PEVEJWJFMENT O 
Rail’s Advanced - 
Train win benefit fir- 
priced loan a {mount 
by the European l 
Bank. 

The bank will ien 
at 9 per cent tot 
£25m. needed fo hi 
prototypes of the 1 
train. The three trail 
under construction 
Derby workshops, w? 


^ P !2!A* !S. ^ and ftat the committee made for a home order within 

pla,e mill at the aeawr stee] W ould press the Government to the next couple of' months, then 

unnop f Ancirti r*T inn . . • . *. . _ _ *. 


Carrying nearly $> 
gers. they Should 
Journey time by ar 


would press the Government to tnemext couple 01 mourns, men | rtver uj e 401 mile 
complex now under construcUon. cons j der sq^ consequences nett year we are going to be- in; hirar5w 
The Corporation said that Bed- 0 f the changes. for a difficult time.” . The mater advent 

Mr « [he on^ pi^ble site for .Mr. Derek Saul, managing fife said export woik was not new trsUiM is that 

the S !?™™! director of BSC’s Teesside divl- the complete answer. ■ Existing trim* enr 

wmpwtive v-ith overseas 5 j 0n> sa j d j ae Was f u jjy aware of Orders for (he Central Electricity faster than couventU 
competitors. ' ‘ the social conseouenees from the Generating Board are virtually nt » cr.cn. 


The major advent 
new trains is that 

sweep around cur 
faster than concent!* 


General 

Excellent communications to 
Europe and Overseas- 
Qualified factoiy and office staff 
available. 


‘ the social consequences from the Generating Board are virtually j because D f a snsp, 

A J «nm«Tntnf1 4nrl WrCATlC hRli 1 k a . ...J “ 


The new mill will create work closure of tbe Consett and Hartle- completed and Parsons had ; 
•for L300 men. Hartlepool, on pool plate mills and that he landed only one contract, worth; 
top of a loss of 2,400 jobs already would try and recruit operators. for tbe overseas market 

announced, will be left with for the new Redcar mill from the injhe last 14 months, 
steel works employment for only men displaced by the closures at Jbr: Hawley said the necessary 
300 men in pipemaking-. Consett, tbe other two works. He also said 'OWer . book was about £50ra. a 
after losing 800 jobs because of that Consett would get a new jobs year;, which meant the £10m. 


lem which tilts the c 
British Rail plans 
dace the. trains thnu * 


West Coast main lirlwf t | 
Birmingham, Mandril* 

1 limiln.l J >* 


vs 


Shift working allowed 
Taxation favourable in 
international compariso 


500 men m pipemawng, uonsett, the outer two works. «e also said 'ower. dook was aooui twin. UverpioL and ’ 
after losing 800 jobs because of that Consett would get a new jobs year;, which meant the £10m.| ^abllsh them an 
the plate making transfer, will team such as bas already been order from Korea represented 1 f n J 

be left with work f:r 3,700 men, set up by the BSC at Hartlepool, naly about 10 weeks work. non-elertric verrion ^ 


BSC management takes blame 
for steelworks disaster 




FINANCIAL TIMES REPORTER 


THE MANAGEMENT of the face prosecution under the 1974 It points out that there was. no 
British Steel Corporation yester- Health and Safety at Work Act procedure at the plant for ex- 
day accepted responsibility for or 'under subsidiary legislation aligning periodically the eondi- 


n on-electric version - ■» 

to be developed ( *f * 
The bank said the 
being advanced n 
improve comm uni cat 
disadvantaged ref 
Glasgow and Mersej 
project would also 
opment of advanced 
within the EEC. 

■The experimental 
the Advanced Passei 
which last year srf 1 
rail speed record. «j 
Is ta he czhlbile 
National Railway S" 


10 


the disaster at the Appleby- for conditions at the Somthorpe fttorks of the plugs, although plug The train tnv 

Frodingfaam steelworks . last steelworks which led ' to the failure had occurred before. It __ d nrovidp. 

November, which caused the disaster. adds that there had been a aum- i n f orma - fl , 

death of 11 workers. The -Health and Safety her of previous substantial leaks ba , ]f « n , 

In a report published to-day by Executive will probably decide ;from the furnace cooling system. orotetWs. 

the Health and Safety Executive, on Monday whether to .proceed «j n 0 j Experience.” m The European < 

It is blamed for “ drfidenclea WI 35 h EJ os ^J?,^fiL,- tbe report suggests, “It was com- also announced. last 

m plant design, maintenance ■ White RnauxUy wnccnml foreseeable that water £i7.Em. towards II 

and personal protection for JJKSnn on to the cast house floor. 262 UJC. protects w 

“!S° ye 2- — art wrt-W eventual, Mlttr , torp^O Wtatwl BE 

The -disaster— said by “Port mak« it^ clear tnqt afler ca5ting Dr would create Development Fund, 

senior , executives to be the It regards the management as pg^j b i v ^ even greater hazard . . • . 
worat In the recent history of ultimately responsible for not Whining the metal stream and : " 

the steel industry— was directly implemoiting the deemed entpr a torpe ij 0 during cast- ’ • « 

caused by water coming into con- safety policy of the British Steel irtp . » . ( wlT'O X/Vf 

tact with molten metal being Corporation. ... r^nm-t rw-mn- ,^-f 

poured into. a. torpedo ladle at The report states that. nobody ^IhitathLt AcBSC nSSaeSwt • a J 
the time, the report says. at the plant. seemed to have been; £}|F ds lllfrftri 1 1 

Mr. Bob Scholey, BSC’s chief aware that water coming into^jfe- _° l ^ t t n ^mplcrSnt^ S WU 

executive, said yesterday: “We contact with molten metal w*$ LJ®, «r?f SSI Sr a - 

are shouldering absolutely the potentially hazardous - .«*»4 at wort and /'ll Pfl VI A 

responsibility." records that no. attempt was ^>th an ^af^ at wort mad tllClJUC 

The corporation, or individual made to dam or divert the.stream nf * 

members of BSC staff, may still of water although it wax seen J^^irv^medial'nitasurus B 7 Nlcliad Bland cm 

■' ■■■■=. • NATIONAL CIRO. . 

r " i w ^ ldeT 7* 11 particular post- of the Post Office, is 

i« ■ WHiX ^reptog thc report. aTOT djeque 

Tta move. pnrfic 

of tb we -matters Lere against- tho perspective of the yesterday, represent.. 

1 w : mss*F: 

Wm werc r* saras .' - 30 * Sr * : 

fflmm In a detailed reconstnietion of BSC had taken action oti/^ ^ 

the incident, the report ^uts the recommendations of the- report, J51” ^ i 

primary cate on the failure of which had been sent to its J* JWgfc 
'MH&- S Wanking plug in otiTof the iron «d Steel .woijt V*or gff*******- 
-furnace’s coolers, which resulted examination and implementation Post , Offices. it 
C HKSr - In witer K^ aowolhe floor in Ore light of fheir own *ta»- 

Of the casting bouse into the tion.’ . . . SoSr 

Bow channel for the molten Iron The lessons of ScunthMpe 

and eo into the torpedo ladle, were being buJU into , BSC> «P »£M,a time. ^ 

. Mii . Admitting, however, that it is Codes of Practice 'and nll-ACOr ^Sd^wm^ ” 
WB^ not for certain what tte ? e P 1 ^ ‘■B25851J C 2K r DmS Sfnactlons “boom 

Bill fai,ed pIug vas made from, the ^“ g _S^ gthened ’ the . corpo matically when the 

■ report nonetheless points ° u l U Urm Armlebib ^ account does 

« - 'WMimz that a substantial proportion of The Explosion cri g^PP jg gjr withdrawals, 

r BB the plugs used on coolers were Giro , will exercise 

3 made of ferrous metal, rather flxorpe, 4 Nod n overdrawing 

1 ’• wli than the brass required by tbe from ike Stmtot iery Office, price a s {, 

original design. £4 p tux postage. >n, e MW am 




miles and provide 
necessary infonna'G' 
;;buil«ting of- the 

earrvlng prototypes. 
• The European t 
also announced, last 
£ 1 7.6 m. towards 11 
262 UJC. protects w 
.trdmted by tbe EE 
Development Fund. 
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Sheet Structure. 


for whi< 
given -per » 


ops 
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: ■ cheques or transfers f 
Scunthorpe purchases and other 
into BSC’s up » £30.. a time, 
nd all acri- From July, custom 


DGZ - known as Deutsche Girozentrafe - Deutsche 


Kornmunaibank - enjoyed a relatively good year In 1975. 
The balance sheet total advanced to DM 17.6 billion with 


The balance sheet total advanced to DM 17.6 billion with 
the credit volume having reached DM 125 billioa 

Founded in 1918, DGZ has in the main always 
concentrated on the specific, large-scale financial needs of 
business, industry, government organisations and public 
authorities in Germany, throughout Europe and overseas. 

As the Bank has no outside branches its team is 
able to devote ail its efforts to the broad aspects of. whole- 
sale banking During the year under review the credit 
requirements of the public sector were particularly extensive 
and the Bank fulfilled its traditional, role as an important 
financial partner in this field - . At the same time, the Bank's 
international syndicated loan business developed very 
favourably, with European Governments and State Banks 
being the major clients. DGZ was lead manager to the tune 
of more than DM 1 billion worth of loans, During 1975, the 
Bank participated in a total of 179 foreign issues and private 
placements.. '• 

Increased international activity also brought about 
a substantial growth in turnover in Eurocurrencies and • 
Foreign Exchange of which DGZ Internationa! SA in 
Luxembourg, a wholly-owned subsidiary, had a major share. 

The sales volume of bearer bonds continued at a 
high rats and stock market activities, in bonds and shares 
benefited substantially from the greatly improved market 
conditions. 


ExtractsfromtheBalaneeSheet 
as at December 3|> 1973 


Energy consumption 
falls by 7.5% 


The new card am 
drawing facilities wi 
able only to accou 
whrf have their pa: 
comparable regular 
credited .to their. accc 


BY KEVIN DONE, INDUSTRIAL STAFF 


Assets 

Cash and Liquid Assets 
Due from Credit Institutions 
Treasuiy Bills and Non-Interest • 
Bearing Treasury Bonds ■ • ' 

Debentures and Bonds r • ' 
Receivable froro Non-Bank Clients 
FixedAssets * \ : 

Other Assets ; ^ 


DOMESTIC ENERGY con samp- dramatically more, 
•tion- during the fast quarter of Industries. 

1975 was more' than 10 per cent. The- Department 


Nation Lil 
liquidation 
cost releas 


Of .Energy By Erie Short 


1683 

3,613.7 


lower than in the same period of says the -general decline : was less the GOST of win din;- « 


1974;-. according to, the Depart- marked ‘Than in earlier quarters, lj[ € insurance, the lit ) , ( \ 

* -C T 2 1n+Acf* tran ri a »• Mtvmriyf • M rAIVIlt 17101- .,Ali.him>n nut ifitn.llr. 1 ' 9 


raent -of Energy’s • latest trends 
survey. 


595S 

1,769.1 

10351.1 

116.r 

515.0 


a J most * 7$ C peahen t° and* That of Gas sales pushed ahead again released by Mr. Gerry 

snnd fuels bv a'Quarter - In the last quarter, of 1975 and liquidator-. Last yea 

__ . ^ . . -. . the total;. sales- Tor the yea^ irf cost of liquidation vvrai 

, ° n , y , }? J over 13.000m. therms were -35 at more than £lm. 

share ^ total beat suppbed-was per cenL m pre. than In 197.4: This week policy!- 
gas, which rose from 21 to ^4 per D ome5 uc demand for electricity ceived the. second p 
cent > fell by m&'e than 5 per cent., njp in the pound 

During the latest three-month and total, sales were 5) 'per cent, liquidation. In a Sna 
period For which figures are down. - . : r of receipts and 

available — December 1975 to in .'the - ; first three , months oT from July 3. 1974, to 

February 1976 — total inland tbis.vear. production oF deen- 1976, Mr. Weiss saic 
energy consumption was fraction- mined coal fell fey nbqnt .7 per 0 f -the: Department 
ally higher th3Q the same period cent.- over’ : the corresponding amounted to £23ljl< 
in 1974/75. but after adjustments period last year," but open-cast Official “Receiver’s 
For seasonal- and temperature production rose by more than : expenses £32.752. Th 
differences, consumption was iq j^r^cent; Total stneks tom tor’s remuneration w? 
about Z per cent lower. . last month!* and the undistributed’ 'and professional ; 

Energy consumption by -'the stocks of almost 11m. tons arc expenses £87,117 maki 
rron and steel industry fell by. twice the level of a year ago... of £551,035- 
about . 17, per cent .In the last Refinery output durinR th® Tbe company has ear 
quarter of 1975 over the- corres- period from -December tn Febru* in interest since liquii 
ponding period --of 1874, and ary was ? J per cent lower than has , received £0,4m. 
consumption by other manufac- the" samfe^ period ur 3974-75, but Assets sold have real! 
turlng Industries fell by 6 per th«»ri» was a! . marked-' swing to- and* tile liquidator hai 
cent : The -offtake by the steel wards .lighter products "'at 'the £14.4m. to policybolde 
toductry has continued to be expense of; fueToiL'- -■ the pound. 


“ lending atippdrt'to recent indi- which -was put into-liq ‘ ,/ 
cations-of an. up turn i n the Jevel j U |y_ 1874, has alread - 


v ‘n:t<! 

industii 


almost per cent, and that of 
solid fuels by aiquarter. 

The only fuel to increase Its 


h v of industrial activity. 


£0^rn. r according 


Balance Sheet Total 

. 17,629.7 

• - f * 

Liabilitie?. 

• - DM millions 

Deposits from- Credit InsSuhons 

; • 4,602.8"" 

Deposits from Non-Bank-Clients • 

440.5 

Own Debentures in CPrcuJatlorf’ 

11,861.2 

Provisions 

* 48.9 

Other Liabilities .. 

398.1. 

Capital and Published Reserves 

265.0 

Profit ' ' ' ' -. 

132 

Balance SheetTotal . ’ 

. ... 17,629,7. 




IN BRIEF 

Betting booms 


Deutsche Kommunalbank 


TaunusanlagelO • P.O. Box 2686- 6000 Frankfori/Mainl' Germany 
Telephone 0611/26931 * Telex 0414168 


The relatively, mild -winter 
prompted, a boom to betting, 
according to provisional figures 
published yesterday. 

Betting duty paid by off-course 
bookmakers i n .March totalled 
£1 Iul .compared- with £8Jm. in 
the same month last year. Duty 
paid In .the first three months of 
1976 totalled-£30.4m., an increase 
of nearly 14 .per cent on the first 
quarter last year. V . 



the”smaU”team with big resources 


Building Bown 




”.. T ■■■■ vv 




... V- ■ 




No early prospect of any end to 
tbe. construction -industry's worst 
recession tor .50 years -is the de- 
pressing message contained in the 
annual report of the National 
Federation of Building Trades 
Employers, 


Me. ■ Ernest-, Smithy federation,- executive directors to 1 
. president, W& two-thirds of . the "auditors. 

-the country!*-, construction com- A : . . J . 

pahies were operating at three- DOVlfil C3T iaUIlf ni 
quarter ca parity or less and. ex- jC i500 cc version of thitflA a , 
pected to continue to do so. . . - badt Lada. Is to be la * f I V AT 
Furthet- -sharp ^f^ ^ Brilain .next month at 
budding costs -were hkely. . ■ ■ .. ^ n.676. . Satra Motors 
a .. ’• ; concessionaire, plans r 

£40,000 will. V- year- 

Sir Thomas Ronaisstoa, presir OhUH ■ refuted 
dent of : the Royal Academy/ who' ^ made recen 
died Mui: dnA 73, left Glass . jianufacturers’ F 
£44,611 gross, £43,500 ^net to his - {hat bottles are -ches 

wul He.tived to <Sroqmbrldge, was refuted 

Kent. Houitoton, Lancashire, 

• ’ . by Metal Box, .Europe 

Audit proposal . ; ; ' s ffl” E B oT u ^ », 

Proposes to strengthen the hand film:, print .which repr 


of auditors' -- and : T»OB-executive largest stogie toseBttoe 
directors., are. advocated in -the O.SC. It ; has created .300, 
magazine Accountancy. . One at .a factory already • 
suggestion . is ' for. audit com- -1300 and in a designatei 
mittees made up of non- ment area. ■- 


- I : Yi 


r*°\ -iTVr 
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ibour backs plan to take 
ef pharmaceutical company 


VLD MACLEAN 

Party suggestion that 
U.K.-owned ■pharma- 
pan'y should be taken 
lorsed in a consulta- 
nt published by the 
day. 

roposal was immedi- 
ed by Mr Michael 
dent of the' Associa- 
British Pharmacenti- 

■e said, .** wiir be seen 
ihlster implications, 
view of the Goveim- 
red intent-ion not to 
m 41 of -the Patents 
of the J3anks Com- 
mune ndations." 

hoit 41 of the Patents 
companies must be 
•nee, on application, 
fiction pf a patented 
ss there are good 
refusing the applica-. 

. working group 
ere should not be 


wholesale nationalisation of the 
industry, since this would be 
impractical-” But it says that 
the National Enterprise Board 
should" acquire' “as a matter of 
urgency *’• at least one U.K. -owned 
company with, ‘a-- substantial 
interest in pharmaceuticals, and 
“ use this as a base for the ex- 
pansion of trie public sector 
within the industry” 

However,, questions of how 
much money or the percentage of 
the industry that might be in- 
volved, were sidestepped by party 
officials when introducing- the 
document in London yesterday. 

The party' has suggested that 
the Government should consider 
what measures might be under- 
taken to stimulate basic research 
and development in the long- 
term interests of the National 
Health Service and the export 
effort of ■ tbe British-owned 
industry, and ways of providing 
closer links over long-term 


chemotherapy research between 
the industry, the NHS, universi- 
ties, the Medical Research Coun- 
cil and the National Economic 
Development Council. 

Other points made by the 
working group are: 

Substantial and continuing 
nits should he made hi sales 
promotions, with faster review- 
ing of products, and advertising 
of products restricted as they 
are reviewed; products that have 
been replaced by drugs . of 
greater effectiveness should not 
be advertised; 

Od acceptance of a product 
-for- marketing, information to be. 

given in the advertisement 
should - be settled; 

A public agency is needed to 
play an independent role in the 
dissemination of information to 
doctors, and hospitals; a statutory 
system- should control the con- 
tent and presentation of adver- 
tising; and issues of gifts and 


samples by the industry should 
cease. . 

■ Prescribes Journal should 
be improved end issued more 
frequently; Doctors should be 
made more aware of ttsts of 
similar products; Greater empha- 
sis should be given to Improving 
pharmacology and therapeutics 
education.- 

Patent life should be reduced 
rather than extended; Section 41 
of the Patents Act should be 
retained and its operation 
reviewed. 

Tbe voluntary price restraint 
scheme should become the basis 
of a flesoWg. legislation with 
statutory backing, to bring the 
pharmaceutical industry under 
statutory price controls which 
already \ “cover all other 
industries.’* 

Encouragement should be given 
to the industry to improve its 
“ already good ” export record. 


misters’ patronage 
ts 4,900 jobs 


l HENNfiSSY, LOSSY CORRESPONDENT 


4,900 paid appoint- 
2 gift of Ministers is 
>y tbe Government 
move represents the 
f an attempt to open 
of public patronage 
ear when Sir Harold 
p the public appoint- 
in the Civil Service 

listed range from 
an of the National 
Board, who corn- 
alary of £31,850, to 
re- chairman of tbe 
level op mem -Council, 
; £250 for his labours, 
ry lists tbe appoint- 
ity. functions and 
of 300 public bodies 
phone number from 
ier information may 

nathan Charkham, 
the public appoint- 
said yesterday. “ The 
Tord-s politicians and 
an easy means of 
about tbe system if 
to ami of registering 
st. The unit is giving 
in to ways in which 
p might be. given.” 
vtory goes some way 
?eiing the widespread 


criticism of “ the list of the 
good and the great" kept by 
Mr. Charkhaxn's unit in the old 
Admiralty Building overlooking 
Horse Guard? Parade, from 
which the' names "of. possible 
appointees to a* wide variety of 
public bodies, including the 
Boards of nationalised industries 
and royal ' commissions, are 
drawn. Tbe contents of the list, 
which contains about 5,000 
names, have . never been made 
public, but tbe primary task of 
the -unit Is to broaden 'the flow 
of names suggested by politi- 
cians and civil - servants for 
inclusion in Its -filing' system. 

Tbe unit in future may well 
improve its directory, which will 
be revised annually, by combin- 
ing ft with the- list of members 
of public Boards, the last of 
which was published in 1974 as 
a White Paper. It may also 
develop a scheme whereby new 
qames might be submitted by 
tbe public for. possible inclusion 
on the Central- List, as the roll 
call of the good aid the great 
is officially knojra-L - 

But the next reform in 
the system .of , pnbttt appoint- 
ments is likely lo be.uhe adver- 
tisement of chairmiisfiips of 


nationalised industries when 
they fall vacant, with short lists 
and interviews replacing the un- 
trammelled exercise of mini- 
sterial, patronage. Such a move 
would find ‘ considerable support 
in the. Cabinet. 

The initiative of Mrs. Shirley 
Williams, Secretary for Prices 
and Consumer Protection, m ad- 
vertising the post' of Director 
General of Fair Trading to 
replace Mr. John Methven, who 
is taking' up .the appointment of 
Director » General of the Con- 
federation of British Industry 
this summer, could be the model 
for similar appointments in the 
future. A short list of eight can- 
didates were interviewed by a 
selection panel of four made up 
of Mrs. Williams aud her senior 
advisers. Their final choice will 
be announced shortly. 

The public appointments unit 
could easily accommodate such 
an arrangement and its task is! 
merely to provide Ministers with J 
a- list of possible candidates. 
“ The way in which Ministers 
make their appointments is up 
to them.” said Mr. Charkham. 
“ A Minister can decide to adver- 
tise Jf he wishes. He would have 
•-•'Men- and Matters. Page 16 
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Mr. Jonathan Charkham 

to consider whether -this, will 
produce a good selection of can- 
didates, bearing in mind that 
advertising is not cheap.” 

The unit reports directly to 
the PM and operates at an 
annual cost of £50.00$. 

A directory of paid public 
appointments made by minis- 
ters, SO; £1.40. 


Airline 
pension 
fund buys 
£2m. estate 

■By Quentin Guirdhara 

THE Airways Pension Scheme, 
the pension fund of British 
Airways staff, has bought the 
4^50-acrc Ashby St. Ledgers, 
Rugby, estate of Viscount VFim- 
borne. The price paid was 
around £2m. 

- Tbe deal ts one of the largest 
single purchases ever of agri- 
cultural land by an institution, 
and is the largest la which a 
. fund' will manage the land 
itself- 

-Pension funds have begun to 
invest more heavily in land 
during the past six months but 
normally favour leasebacks 
from resident fanners ' or 
already tenanted farms. In 
this case the fund, whose 
advisers are Jones Lang Wool- 
ton, will manage the m ai n . 
t-550-acre farm. 

The present staff will be 
retrained, and the buyers have 
stressed that arrangements for 
tbe eight tenanted farms of 
over 1,100 ■ acres, pins 35 
cottages and a public bouse In 
tbe village, will remain the 
same. 

' The Institutions’ interest in 
farmland centres . on the 
stability of demand In an area 
of investment so far relatively 
free of political Interference. 
Investment yields have fallen 
ta 5 per cent, or below this in 
the case of Improvable estates, 
while good vacant land com- 
mands around £700 an acre, 
with wide regional variations. 

. Lord Wlmborne, 36. In- 
herited this and other estates 
from his father, one of the 
b.lggest Investors of his lime 
In farmland. Part of the 
family's Canford Estate near 
Poole, Dorset, was sold to tbe 
loeal authority for £7Jm. 
Recently Lord Wlmborne also 
sold land near Aylesbury for a 
figure thought to ■ be around . 
Mm. ' 

Lord Wlmborne, who has 
been chairman of Harris’ and 
Dixon, an international ship- 
owning and insurance group, 
has recently taken up - resi- 
dence abroad. 


• NEWS ANALYSIS-DOLLAR PREMIUM 

Taking a pounding 


BY MICHAEL 5 LAN DEN 


SHAREHOLDERS ip the Austro- ■ -< 

lia and New Zealand Banking 9Q£, ! 

group had a bonus yesterday as HIlfcCTifCUT 

their shares jumped by 16 per If •nlrEaimcni 

cent, after an- announcement by oqj ■ CURRENCY 

the company that It was moving , if narumu “ 

its donileUe from the UJL to ill PntmlUin 

Australia- U L (ffFKTIYE Sil£i 

The move means that UJC / I if | 

shareholders will receive the / 1 1 I J\ A 

benefit of the investment cur- 1 1 I rl 1 

yency premium on their invest- 6Q£ U \ B u I 

ments without having paid it I II V | 

when they bought the shares. I » w I 

They will thus have achieved 502 * U I 

in a perfectly legal way' .what, nj 

by recent accounts, a good many u 

peoplehave put io a good deal 40g t ,,,,,,, ,, ,, 
of effort to get round the U.K. iotw 

exchange controls. iy *° into 

The investment currency 

premium — often known simply change rate, thus in effect for- 
as the dollar premium*— Is a feiting the benefit of 25 per cent, 
direct result of the exchange of the premium, 
control rules laid down, basically. The effective premium now 
in the Act of 1947. stands at about 53 per cent. 

The premium arises because having been as high as 86 per 
any U.K. resident who wants to cent. last year. For the con- 
invest in foreign currency seeuri- venience of the market, since 
ties or in property abroad has to the pouod was floated, the rate 
buy the currency needed for this continues to be quoted nominal I v 
from a separate pool, which in terms of the old official 
stands apart from normal foreign exchange rate of 82.60 to the 
currency transactions. pound, giving a rate of 116 per 

The limited amount, of such cent, yesterday. With the actual 
currency available, coupled with value of the pound much lower, 
the general attraction for U.K. the true premium stands well 
residents of investment abroad below this level, however, 
has meant that investment cur- Nevertheless, it means that 
rency has consistently been foreign currency securities in 
worth more than the normal spot the hands of U.K. residents are 
exchange rate for sterling. worth about half as much again 
Tbe contents Of the investment as they would be to people living 
currency pool have varied from abroad. 

time to time. Its size, for . - The temptation of a 50 per 
example, was nearly doubled in cent, bonus has clearly proved 
June, 3,972. when along with the too much to resist and a number 
floating of the pound, the old of cases have come to light in 
sterling area countries including recent weeks of apparent 
South Africa and Australia, were breaches of the exchange eon- 
brought within the scope of tbe trol regulations. Several methods 
market — and tbe then holders of appear to have been devised by 
securities from those countries which it has been possible- 
gained a windfall as a result illegally— to claim the premium 

The amount in the pool is also on foreign Investments without 
affected by what is known as the having paid it in tbe first place. 
25 per cent, surrender rale. At the same time, the authori- 
under this, any XJJC. resident who ties have apparently been 
sells foreign currency securities tightening up on their supervi- 
i with the benefit of the premium sion of the regulations. Against 
I has to exchange a quarter of the a background of widespread 
I proceeds at tbe going official ex- Press comment and City rumour 


the Bank of England has an- 
nounced that it had also 
launched an investigation to dis- 
cover whether officials of the 
Bank of England had been in- 
volved in breaking exchange 
control rules. 

Ohe specific move to dose a 
legal loophole was taken re- 
cently when the rules were 
changed so that immigrants and 
U.K. residents who have worked 
abroad for more than three 
years could no longer get the 
premium on foreign currency 
securities they brought with 
them to the U.K. 

The Australia and New Zea- 
land Banking Group's derision 
io change its domicile is by oa 
means the first case of a U.K. 
company taking such a step. One 
of the biggest companies to do 
so In recent years was Hudson's 
Bay back in 1970. 

Official approval in such cases 
is given ori an individual basis, 
depending on the particular cir- 
cumstances of tbe company. 

The ANZ hank has only about 
5 prr cent, of its shareholders at 
present in Australia and New 
Zealand, but condurts roughly 
SO per cent, of its business in 
Australia and another 10 per 
cent, io New Zealand. 


New 24-hour 
bank service 

NATIONAL WESTMINSTER Rank 
now offers customers in Man- 
chester a number of its services 
24 hours a day, following instal- 
lation of a self-service till at a 
Piccadilly branrh. 

The machine ts the first outside 
Loodun and one of only four 
operating in the UJK. 

By using their NatWest Service- 
card and keying a secret number, 
customers can withdraw cash 
within a pre-arranged limit, 
request statements and order 
cheque-books at any time. On 
week-days, users can also obtain 
their account balance. 


rley stops parcel 

it ri«e at 1 ^°/n court told 

51, A ACT V WL Av/ f \J. a STATEMENT of affairs filed 

! by-Mr. Stephen Kennedy, 50, who 
•UJR SMITH * '• I headed the Magnum Hotel group, 

, t • i shows liabilities- of £17 Am. and 

mment has ordered from postal services. Future j aS sets of £15,877. 
ffice to cut its pro- increases in letter prices would Yesterday, at London Bank- 
er cent, increase in therefore have to be higher and ra ptcy Court, Mr. ’Kennedy’s 
?es to 13 per cent. sooner than-.would otherwise be cotmsel asked to have his public 
uction is possible a«*ssary. • .. examination t held in private 

“the continuing im- However, no change in letter because medicafl matters would 
Government's anti- tgjJJJ* ,s _ be referred to. After some legal 

insures on tbe Post William Ryland, Post Office argument, thewcourt was cleared, 
•cast level of cost." chairman, has expressed tne Later, the Registrar adjourned 
a rley. Industry Sec- hope that .prices can J* held t£ e application- to November 26. 
vesterdav. “"V 1 be -’°? d ne *!, ju ,2 an .2 . Mr. Kennedy, of Albert Hall 

j. . is increasing optimism that no Mansions, Kensington Gore, 

’ost Office *tfK2 change wil1 be oecessary tlm London, ran hi$ M^um group 

£ ""S" “ y The success rf-t* next stage fiS 

iLJm. over the past 0 f the Government s incomes Amsterdam and Copenhagen, is 
poll®! - J • he -crucial- -to - P e s t we jj ^ several British cities, 
uses once more tbe office finances; as labour forms various. Magnum group com- 
ernmeni interference auc h a high proportion -of. total pa nies -went into receivership in 
in? policies of the postal- costs. ... 197 4 witb creditors of Magnum 

industries. The. P“ rcel * Hotel (Leicester) being told of 

Office pointed out ally scheduled for last Monday. dehts oY ovep Mti Magnum 
that parcels losses will not now be implemented jj ote j s . a management company. 

io he subs:dised until June 7. • showing an estimated deficiency 

of over £L2nt. • 

tosits shortage ‘could : 

• J Kennedy's personal liabilities is 

Hfl TO 1T1 fill SlF V • ‘ thought to he explained by per? 

11 U V\I. mUUJUJ .. Ronal guarantees he gave on bank 

*EL BLANDEN •" loans. . 


4UK SMITH 



tosits shortage ‘could 
lid to industry’ 


XEL BLANDEN 


of medium -I enn tbe UJ\. bad reached oyer ‘ 

Juslry by the banks £400m..; and manufactunng | «r nnlipy 

ireatened in future ■ industry was taking a quarter of JK W . 

shortage of deposits its borowings in Ibis form. . _ l_ - ■ 

term available to Among the cleariug banks as JMJvjl 

a whole, medium-term lending j- 

.k Weyer, senior for industry had almost doubled flOWIl COStS 
naqer of Barclays in the last two years. Some of ' '• 

liiic in the hank’s the growth represented transfers j By Enc Short 
briefing. However, from the "Jfitrd core" of oyer-i IN AN t0 

, is not urgent, he drafts: but this was more than insurance., posts down CornhiH 
banks have already just a way for the banks to earn lnc , ir! , nH , . ^ introduced the 
increased their higher rates of interest. Trafalgar.:Mad-way Policy, which 

a loans, and have “We can no longer allow provides the baric cover of third 
or further rises in overdrafts .to run on for years party, accidental damage, *flre 
5 lent with » hard core at short-teim and theft— but only to the . ear 

er welcomes Mr. rates which, are. and always will itself. _Jt! does not cover the 
ncmilion at .the time be. lower than medium-acd long- fringe benefits such as theft' of 
;ei that there could term rates." contents' or medical expenses to 

it in the longer run while some industry might pre- people involved In accidents, 
nnouneoinent of a f e r fixed rate loans of. the" kind The new . contract offers an 
ation bv the hanks offered by Finance for Industry, alternative to motorists 'seeking 
nk of England on near iy all the- banks’ medium- to reduce their motor premiums, 
problems could be ferm 1 tending was on variable but -who are reluct flat to dis- 
rates. This was because deposits pewe with cover for damage to 
ig on the growth of .were taken on that basis, the vehicle itself. At present, 
i lending, he says “Medium-term deposits in the tbe only alternative is- a policy 
end of last year the banking system are in very short which Juyt covers third party, 
um-terni lending in supply.- ■ ■ 1 “f® and theft. , . . . .. 


Gar policy 
to keep 
down costs 


IBM’s System/32 might change yourmind. 

It’s only about the size of a desk so it’s small enough 
to fit in almost anywhere. And it's not expensive. 

At least not in.the kind of terms you ? re probably used to 
associating with computer costs. 

Above all, System/32 is simple to operate. In fact, it can 
be run by someone in your company with very little training. 

. Yet despite its small size, low cost and easy operation, 
System/32 is a sophisticated computer that can provide you 
with many of the same benefits big companies get from 
their big computers. 

- For instance, System/32 can provide fast, accurate 
handling of all ybur accounting needs, improve your stock 
control and generate the kind of key reports that can make 
a major contribution to the management of your’business. 
Without unnecessary complications. 

In the year since IBM introduced System/32, well over 
^^ one hundred companies have ordered this 

remarkable, easy-to-use computer. If you still 
think computers are too 
pBi c omplicated for your business, 

more about . TBlf 
ANBMB System/32. IJdJtI 


System/32. 



nehouse: ‘ 


hi rial problems had 
by Ur. John Stone- 
;hen he disappeared 
Beach in November 
alleged yesterday at 
;y trial.- ' 

1 Corkery, prbsecut- 
that in .addition to 
ees for business pur- 
29,508' "he also had 
rdrafts of £375,000 
iy overdrafts ■ of 
that stage of ‘ his 

125,000 insurance 
ifzs life bad been 


paid out the money might have 
gone in the normal way to meet 
some of these debts. ■ 

But be had arranged when, the 
insurance policies were being 
taken out on behalf of his .Wire. 
Mrs. Barbara 5 ton chouse, that all 
the. benefits under this life cover 
should go. to her estate so that 
she would get the whole benefit 
from them." ’ . 

“The picture quite clearly 
emerges that be had decided to 
acquire ..funds under.*. a new 
identity and.-to go to another 
country leaving his wife behind,” 
BCr/Corkeiy claimed.' . 


. - Joining him in his _new. life 
would be Mrs. Sheila Bui&ley, 
who had been secretary for some 
of his business affairs, but his 
deception came to light before 
any claims on the. insurance, 
policies . were made, . it was 
further claimed. - 

Mr. -Stonehouse, 50, and Mrs. 
Buckley, 29. deny all the charges 
in the case which reached its 
third day yesterday. 

Tbe prosecution • ' opening 
speech .should be Completed 
to-day and evidence win be called 
next week. •: 




■ 
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Keith Parkes ^ 

IBM United Kingdom limited, General Systems $ 

Division. 28 The Quadrant, Richmond, I 

i Surrey TVV91BW \ 

$ □ Please send me more | 

I infoimation on System/32. ■ 

; D Please have an IBM £ 

i representative give me a call I 
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Company. 


System/32 
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BY QUENTIN GUIRDHAM 

Artagen: 

the problems 
Sun Life 
faces 

David Webb, chairman of 
Artagen Properties, says that a 
Sun Life Assurance Society take- 
over would amount to the 
“ stripping " of assets. This 
venerable life company Is. be 
thinks, seeking “to avoid the 
burden of an agreement” whiijh 
was “ entered into Freely by botb 
sides." For one whose AGM 
statement has usually contained 
some attack on sensationalism in 
the Press, he is no slouch with 
the emotive word himself. 

But then W'ebh. to whom Sun 
Life’s timing made a present of 
an annual meeting to stir share- 
holder loyalty, can see more 
than a chink of light for the 
defence. Resisting a cash bid 
when the opposition own 33.35 
per cent, of the shares is no 
picnic. But if the logic of the 
bid demands outright victory, 
with no minority holdings left, 
then your chances improve 
dramatically. 

Presuming tbat the cancelling 
of the remaining £21. 5m. of 
cheap 25-year funding is at the 
heart of Sun Life's logic, then it 
will not be able to do this, or not 
without fierce opposition from 
more than Artagen shareholders, 
if there is a minority holding 
left. That means, under the 
takeover rules, that it irAist set 
90 per cent of the 66.65 per cent. 


Of Artagen’s equity it does not 
own, and win over three- 
quarters of the shareholders .by 
number. 

So the Artagen Board may 
have much more to do than just 
fight, fight and fight again for a 
price it approves oF. The force 
of the chairman's words suggests 
that, having repelled Peachey in 


several of -the usual takeover 
arguments. Being a cash 
bidder automatically limits the 
scope, and the usual attraction 
of cash, a large premium over 
market price, has been weak- 
ened here: Artagen shares were 
66p before tbe intention to bid 
was announced, but they had 
been higher than the present 


that Artagen management has 
not really been that special, so 
shareholders should take their 
cash and be off to other pastures. 
Difficult, since criticism would 
have to centre on the last three 
years, since when Artagen’s 
policy has been determined by 
the funding agreement with Sun 
Life. 

Until the time of 'the agree- 
ment. announced in January 1973, 
it would be bard to quibble with 
Artageo's record. It was founded 
in 1867 as the Artizans 
Labourers and General Dwellings 
Company by William Austin, a 
gent of whom the company 
bistory says that he started work- 




A ust in (left) and Brown of Artagen. The “scholars” pushed oat the founder. Now Brown 

squares up -to the Sun Life. 


the Sixties. Artagen really means 
what it says now a boat 109 years 
of independence not being long 
enough. No wonder Sun Life is 
still trying to talk Artagen out 
of this feeling and into agreed 
terms before making a formal 
offer. 

If Sun Life cannot get that 
agreement, then it is short of 


price, yet alone the intended 
bid price, as recently as Febru- 
ary, since when many share- 
holders would think the medium 
term outlook for tbe share price 
had improved. 

Can Sun Life use a manage- 
ment argument? Not. of course, 
that their management is better, 
since that it is irrelevant, but 


Lng life on a farm scaring birds 
for a penny a day and “ ft was not 
until he renounced drink at the 
age of 47 that be prospered, but 
he was a practical, determined 
and honest man.” Not practical 
enough for the Board of well- 
meaning peers and prelates 
though, for in 1870' Austin 
departed, muttering: “Tm no 


scholar, so they outvoted me." 

From thk start. ~ .Artagen 
arrived In the 1950s with a dutch 
of low-yielding residential pro- 
perties and the first stirrings that 
some spread of -■ interest was 
called for- In ' the 1960s it 
managed, with more success than 
some other (notably Green coat 
Properties) , similar ‘ Victorian 
anachronisms, their Boards filled 
with non-executive ex-military 
men, to sell off the housing to. 
local authorities and charitable 
trusts -and' reinvest the 'proceeds 
in commercial and industrial 
property. 

The progress since, under 
chief executive John . Brawn, Hbs 
been not* unadventurous, but is 
•-now 'seen as having the virtues 
of conservatism, .Decentralised 
offices, and a larger- than usual 
industrial - .content, . .have ^-ex- 
plained Artagen’s relative buoy- 
ancy Over the last' .two - years — 
one of the ten best performing 
shares in the whole FT Index in 
1974. Some of the moves, oat- 

Results of the first R1CS-FT 

Property Market Indicator 
Poll appear on Page 12. 

side the South East, into Scottish 
industrial property for instance, 
look prescient. . Even abroad, 
where Artagen - shares some 
problems with the rockier 
property companies, the sale of 
Enterprise House. Melbourne 
and Boulevard Macdonald. Paris 
reduced exposure at the right 
time, with a £L9m. provision 
In France the main scar re- 
vealed abroad, to rank with the 
near £3m. reduction from the 
joint developments with the Lyon 
Groap. 

.Tt is not a blameless record, 
but it is good one, with the 
reversionary trend Improving 
strongly aver the 'next few years. 
If there is a question mark, then 
.It lies in the level of investment 
recently. Developing nearly 
500 000 square nf fartnrioc 
and warehouses last year (to add 
to 227,-000 square feet of them 


bought. fttHy iet) was fest.gomg ‘ 

‘in T dffficulL'market;, eroiHf -Ju ^ U* » 
Artagen: could still, cteim^onisr . , . j ". '. " v vf^ 'v '' 

0.44 per cent voids on lts total fifYf’K I PiTfCi ,?/ 1 ‘ The ;' initial ^payments to be 
rani roll- at tbe end of the year. v*vV'“-*<**4?* ■ r-yV.'- - ■ ^"inade wtBie anthorttiiesTmffer the 

But then' the agreement With £ " r?:-£ ' 1 

Sun Life encouraged Artagen to Aydqyy ; >. - nte explocabon amt preU tnxna ry .. 

invest heavily. Aside from the . *■ - j' and /'^WlB-.-jprogfresSiveiy * . 

£Sm. the life company spent on.' When. ..tins ^ P r ^ : 

buying 25 per cenL of the equity, length lease hold t o be granted /reeds, :. if: thfc.prctject achieves . - 
the JKOnt of fimding is to be M the basic ^ 

spent by .1950, at' a rate which ygn^ixents; amomting to over - 

does not exceed an aggregate of a - received by 

£3m. a year> The balance sheet authoritfes by ■ Once 

additions .Over the.past tjvp -years. \ire- granted.. the - ground 


additions .Over the.pas£ tjirp -years granted.. the ground 

total nearly. £2Sm..: against a ? d investors^ inight. settle .for rents wmbe, reviewed every five 
disposals of £11. 2m : Even so the short leases. -years, on' a geared basis related 

assets came " down from- the ** *^L**n!££t 10 ®se rack rents.- received by the 

£75J2m. . total -.In 1974. at the *H. b£ s whe . n -£ developers. 

Jones Lang Wootton -1973 valua- -i- v ■ • ' 

tion or cost, to £63-2x0., almost - '. - . “ 

all valiiedhy JLWlast December, mix IklTI IDfllfT" 

Jn -the present balance: sheet jgSftSf - • OUT AND ABOUT 

^ ^ 

ment than about'. • .valuation; P<»ed <m. Southwark. Trade • Bichard Ellis's Glasgow office 

particularly since one; cannot see ^ pro duced a -report which 

Sun Life indulging in anything to sustained rental growth 

but the mo^^entiemanly mucT SoUQiwark Council: Tt must be m Glasgowrand Edinburgh offices, 
slinging, and presumably it '™*- to ^ ra ^'^ ny '^?iS 1 ral MI1 ' The.EUis calculations on Glasgow 
wotQdwant to kecpmacy of the Dubious are that 245,000 square feet of 

Artaeen staff anvwav if «t unusual as this-projdct and tee or refurbished offices are 
11 11 trade man wiUJiavte ». nffeture currently, available and 250.000 


weeded - “ trade man' wil^ayteVa'-.mlxto-'^Stiy:!^ 

Cniv. a « m rr,oT,r oT - 115 ®*' But the ram promise Is^uarefeet morewfll be on the I 

^ So *e; argument dividesjnto interesting: The^feSse on the Market this year or next. Against! 
Jhe flrstphOse covering40_acres will Si anhnStake up rate of 3OT,000 

the property^can Artagen really b 6: 125 yekrsi -stitii' subsequent tn 400000 square foot. Ellis the 
fn°rfc 1R3SL 1 " K2 leases' oh'the 5 remaindeVc? the ^eSi’tSc o^^tially seri- 
? ! 1° If ^ 13(ktcre site .bki^ cortenpinous ous under-supply by late 1977.” 


o™ la ii£ 136-acre site .being: cortenpinons ^ nndewMipply by late 1977.” 

S ^ The same report also talks of a 

that^f Se^hean**^^? ”0ne ^ GLC has been getting shortage-of light Industrial space 
Sn do % m^?Tf g 'e^^ gressively more :..ent£S£ in the-jGlasgow, Stirling, Edin- 
sums onfte funding side. about- the Trade Mart- The. pro- burgh triangle.. 

Tf'«™ +h a > tb* \ fSOOni. expenditure .was 9 Brbtton Estates has started 

mcl ® ied recent DpcWands construction of its first industrial 

JoiQt ' Committee expenditure, scheme in Germany, at Erkrath 
precedent fte bid may set— then forecasts and Sir Reg Goodwin, near Dusseldorf. The first phase 

s tiU malnta m that, the GLC leader, taBaed of 6.500 square metres of 

with good .properly shares seUmg M evidence of the- faith.. others, warehouse or light industrial 
a 2 ± t0 .? dl f c 2 1 ^f besjide the planners, had in reviv- apace and L350 square metres 

£ m’«& e i5g*2S n tS £S- ! ^^ e ' 0ld t«***A"*™*-- -T^- r • 

generous. ' But with no fSrmal The developers plan to .go #-Tunier and Newall is trying 
offer yet, and Artagen ready to ahead with the first ..stage of the to sell or' let 523,000 square foot 
fight with a raised dividend, Hart, having.it open early- in a f factory space at Hindley Green 
possibly a new valuation and the 1379. The first stage will consist near Wigan. There are a. further 
details of its reversionary potea- of L3m. .square feet grosfc and 52 acres which could be in- 
tial, it would be surprising if, is eis^ated.to' cost over S3QHU, . eluded- The factory Is ; around 20 
this bid Is settled quickly or The remaining deevlopmept of years old, Wisatherall Green and 
simply. . ' - : .the -Mart,'- the distribution area. Smith are .sole agents. 
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A belief in a sound 

property market 


Substantial funds 
available to invest 
in first class 
shop, office and 
industrial properties 


§1 


Healey & Baker on behalf of their 
Institutional & Pension Fund clients 
seek to invest further substantial 
funds in individual lots of up to 

£10,000,000 




Established 1820 in London 

29 St George Street Hanover Square, London W1A 3BG 01-629 9292 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY 


: Vi',-- .■•’■‘A-i 

. ’■* s j 

•. l--'5. 


■f| 

il 
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- FOR SALE or TO LET 

MODERN SINGLE STOREY 
FACTORY,OFHCES AND LAND 

122,000 sq.ft.on 7-1 acres 

(3-5 acres mainly concreted, suitable for 
expansion, open storage and Parking) 
Apply Joint Sole Agents 


HIGHAMS PARK 
INDUSTRIAL ESTATE 
LONDON E4 

Units will be constructed from 
20,000-100,000 sq. ft. 
to tenants 1 requirements 

TO BE LET 


Further tn lormatvm from: 


EcivAanaErciman M^FOnFR 

PEISER 


1 ggUMNMITStiriMM'fHIlIMS 

01-6298191 


JOHN D.WOOD 


23, Berkeley Square, 
London WDC SAL. 
01-629 9050. (Ref. PM5.) 


wm 

nows 


33. King Street 
London EC2V 8EE 
01-606 4060 


CHELMSFORD, ESSEX. 


ATTRACTIVE 


OFFICE BUILDING 

SQ. 8700 FT. (approx.) 


Rental under-£3.50 per sq. ft. p:a.x. 


. ' j 


FREEHOLD AVAILABLE ON 
REASONABLE TERMS 

IMMEDIATE VACANT POSSESSION' 


& Co 

» rl! ! m 


■ COWi STBEEt LONDON WW UU 
TEUOV43BOS3I 


Staple House 

50-52 Chancery Lane, WC2 


A superb new 
office building with 
27,760 sq.ft to let 
Individual floors 
available. 


* Air Conditioning 
He Fully Carpeted ;. 

* 2 Eight Person 
Automatic Lifts 

* Flexible Layout 

* Tinted Windows 
3* Double Glazing 
sis 4 Car Spaces . 

Acoustic Tiled 
Ceilings' ; : 
sis Huqnesceht ' ’ 
Lighting ... 

* Impressive 
Entrance Hall 


(feStruttand Parker 

Tff 13 f-H Street UDndonW1X8DL Teh 01- 629 7282 


INVESTMENT REVIEW 


The leading monthly property 
magazine. PIR. publishes essential 
easy to digest information on the 
property market. It contains a 
unique statistical section which 
Includes: comparative investment 
yields, Industrial rents table, 
building materials Index and 
building orders table. 


FREE ISSUE 

To: Mirfcrerrg Dope.. 

Funds* Ltd.. 

Frcvpwt. .' 

Londos ECU -2XT 
nent-and nufni tpadmon. 
copy of. PJR 

name . 

ADDRESS 



BOREHAMWOOD • ; ' /j. 1 

’ ~ New Warehouse/Distribution Centre 
. 52,400- Sq. ft ■yrV'.';- '' " 

. • ' "Cap divide rV > ^ S.jj: T 

i ' A YQ'.LET_ •. i .T; ■ T-r-vf -T 

’bristou ‘ ; ‘ . ; ■; 


; , CHEETHAM HILL, Manchester 

v.l 3,145 ft.- • , j;- .. - *: '• - 

• *5ingh! Stoyey Warflhbase- 

- One mile p.ty Centre 

lease for; sale . 

DA6EWHAM,-Esse^ : : 

New Warehouse under construction 
Approx. 5,000 sq; ft. : V 

"oit well-established Restate , 

• TO LET— Availahfe October " 

-i LARKFiELD (Nr. Maidstone) Kent 

. .13000 sq.%- ' 

Warehouse ' •* 

IMMEDIATE OCCUPATION . . 

TO LET- : - 

r.PRlNCES RISBOROUGH, Bucks 

Factory. &. site 

36700 sq. ft. on 625 'acres 

FOR SALE' FREEHOLD J 

- TAUNTON (M.5) - ' 

Warehouse Onits..;;-. . 

from 1 0,000" sq'.’ ft.' • 

| ■. to. let... > . •; 

:• TONBRIDGE, Kent 

New Warehouse 1 '. 

. 1 1 350 sq. ft. - : : i - • . f > =_ • , . 1 . •' ; '; 

IMMEDIATE OCCUPATION ‘ t6 LET 


Kjng&Co 

' -Chartered Surveyors t . 


-1 Snow Hill, Manchester 

-London, EC1 Leeds 

Ot-236 3000 Brussels 

Telex 885485 



J ; CLOSEM4/M3 
TOM1NS HEATHROW AIRPORT 

'' ' MIXJB^PRKIIGE RIDING 
■ 33 CAR BARKING SB a CES 
AIR COM3fTO^ED13(EOjTiVE RDOR 
LFIS/CENTRAL J-EArNG ^ 

m ■■ jOff^TAGB4TS ' ' . • 



&Daw 


,i_ . Qartered Survewxs 

2&-3SSactoaicStretf London WlXSty, 

: v lHepboie01>734 8155 


ChartwwtSiBYoyora . 

r6/10Bnjton Street 
Lontiqfi WCC 8DU. c 

Ttetephcneiqir 4997151 




m j 
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JGHTON BUZZARD 1 1 


■' • • :•• \y. • - J-f fi $$•&?. ■ M ' ”ii $*» ' • i r ■:■ 

mu c 


63 SMITH SQUARE, S.W.1 


3/4 ALBEMARLE STREET, W.1 




32Q00sq.ft 

NEW EACTORY AND 
EKE DEVELOPMENT 

TO LET 

MEL HEMPSTEAD 

ithin Vk mites Ml (Junction 8) 

27,000 sq. ft approx 

3ERN SINGLE STOREY 
CIORY/WAREHOUSE 
AND OFFICES 

TO LET 


ATTRACTIVE 

SELF-CONTAINED 

CORNER 

OFFICE BUILDING 

with direct views’ over 
Square : ' 

Life c.h. • 

sq 6,250 ft 

TOLFT ON NEW LEASE 


EXCELLENT OFFICES 
. COMPRISING S/C 
UPPER PART 

NEWLY MODERNISED 

/ 

Lift C/H. 

sq 14,500 ft 

WILL LET FLOORS 

sq 2,500-3,000 ft 

SEPARATELY 


Apply 


6 Arlington Street, London SW1A IRB 
Teh 01 493-8222 Telex 25341 


HIGH STREET. UXBRIDGI 
14,00050 FT. OFHEIU 
OFFICES TO LET. 

dfc 


* On three Hoots, win automatic Me. 

* Gas fired central heatmg. 

* Attractive Entrance Halt. " 

* Good Car Parking. 

* Close to Underground & Shopping Centre, 
air Easy access to M4 i Heathrow and 

to the North via M4D. 

_ sQi£A®Em&; 

Herrin B Son & Daw Ci-o-taieilSuMyofs. 
*■' 26-28 Siekvilla SL, London J/IX'ZCiU 

>» Tel 01-734 WSa. 


AGENTS 


Rn 


istlethwaite 


23COLLB3EHB4, 

LONDON. 

EC4R 2TP. 

Tet 01-248 4205 
and LIVERPOOL 


superbly refurbished 
“es now readily available 
in combinations of 
individual floors at 

[CKFRIARS HOUSE, EM 


jpointments to view contapt pither 

J.A.B. Mclndoe FLA. Thome 

-6064060 01-4934371 


Hanover Square 
London Wi 

NEW BUILDING NEARING COMPLETION 

Superb air-conditioned office building 
finished in an exceptionally high standard 

about 48,760 sq. ft. - 4529m 2 

TO BE LET 


. 11 Old Jewry : 
Entire 2nd &. 3rd. Floor. 
Offices J 
- F^irt' Basement: 

Approx- 1 6,620 sql 




iwmuii 

Chartered Surveyors 


33 King Street, 
London EC2V 8EE 
Tel: 01-606 4060 
Telex: 885557 


R E A D I N G HEADQUARTERS BUILDING 

OFFICES TO LET 

FINEST TOWN CENTRE- POSITION OA AAA CA _ 
'PARKING • COMPUTER ROOM OVjVW OL| f" I 
’ For details of this modern self contained office block apply to 

• . -Joint Solo Agents * 


House 

George Street 

Croydon 

18,200 sq.ft 
ToLet 



53 South Motcon 
London, WTY'IHF 


LESLIE 

FURN ES S . 

■HMM&caviFANrwMH^ - 

01-^08 SITS 




WALKER ROSS 8c CO. 

32 Friar Street Reading RSI 18D. Tel: Reading 583131 


INDUSTRIAL & BUSINESS 
PROPERTY 

RATE £10 PER SINGLE 
- COLUMN 
CENTIMETRE 



UK sTW.QOlTlTlQN 


Chartered Surveyors 

6 Barclay Road, CroydonCR9 1UQ 
Tel: 686 6821 


FULLER 


i 



1 



;ury St 
idmunds 

factory/ 

'istribution Depot 
11, 500 sq.ft 

including 7000sq.ft Offices) 

First Class Location . 
Attractive Offices 

>ng Leasehold FOR SALE 

Weatherali 
^ Green & Smith 

01-405 6944 


For Sale 

HEY WOOD, MANCHESTER 
1i;9 Nacres 
INDUSTRIAL LAND 

' sibgfe storey, budding 

: . 4dfflQsq.it, 


Dunlop Heywood &Co. 

Chartered Surveyors, .' L 
90 Deansgale JAarichesier MSSOP 
la; 061-834 8384 ■ 

~ .. ... - ManchesiarW 2 SNT 

■s'.-- : Chartered Surveyors. Tel: 061-832 '4865 ■ 


BRUNEI. HOUSE Han well. Middlesex. 

The best of both worlds 

• Newly completed luxury office building. 

• Entirely- self-con tained. 

• Office area, 8,010 sq. ft- on 3 floors. 

• Direct access to M4 and A40. 

• Close to Heathrow Airport 

• Superb bps and rail connections. . 

Foil-details from joint letting agents: 


Leighton Goldhill & Partners 


323 New Bond Street, 
London WlY OLU. 

Tel: 01-493 3211. Telex; 


BREN DONS' 


1-3 Ashbourne Parade. 
London WS HULL 
Td: 01*998 2711. 



7990sqft 3320sqft 4670sqft 

Situated in Park Hous^witb all modem 
amenities and attractive outlook overgardens. 
8year lease -no rentreview-no premium 



INTERESTING 

INVESTMENT 

Riverside building, sound condition, 214,000 
s:ft:, opposite Tower Hotel, sprinkler system fit- 
ted, suitable. Warehousing/Industrial but could 
readily be refurbished to provide a combination 
of imaginative schemes. Very- low rent-. Long 
Lease if required. Offer lor freehold considered. 

:. Write:— 

BUTLERS,. Lafone Street, SJE.I 


approx 


70 , 


Warehouse/Office Site. 




sq.ft. 


Full detailed planning consent. 

FOR SALE 




CLOSE TO CITY CENTRE & DOCKS. 

‘ apply sole agents 


PEPPER ANGLES & YARWOOD 

; . 'Chartered Surveyors , 

• '6 Carlos Place London W1Y 6LL 
'■ Telephone--Cn-499 6066 


WANTED URGENTLY 

LONDON AND HOME COUNTIES 
INDUSTRIAL/WAREHOUSE SITES 
2-10 ACRES WITH PLANNING CONSENT 

AU details to retained Surveyors: 


Hampton & Sons 


‘ 6 Arlington Street, London SW1A IRB 
Tel: 01-493 8223 * Teles: 25341 



















The Tinancial Tlihe# 


Leicester 

AVAILABLE NOW 






0 A quarterly poll by the Royal mcs ' filing and InvesUas 'insmntlans rents, investment 

a M ' la all regions were asked if there was at investment activity 

Institution of Chartered Surveyors- ,, 5 ^ (R)i 5 ^ (S) nr falling <F>tjend in' njeklai and iadnstr 



per square foot. 


Completed and available for immediate .occupation, a 
prestige waxchousc/factory development at Scudamore 
Road, Leicester - only 2; miles from Ml Junction 21 and 
the future M69- providing up to 2oo,ooosq.ft of fuUy 
heated accommodation in units of 20,000 sq Jt and over. 
For full inf ormation,please contact tkc Joint Sole Agents - 
either: or: 

Weatherall 
r=^=H Green & Smith 

- ■ aaC hauKiy Lane, g Peacock Lme, - 

London WG2A1LT Leicester LEtjPT ' 

(01-4056944) (055353m). 


STATION BUILDINGS 

New Bridge St EC4 

Modernised 

OFFICES TO LET 

6,814 SCJ.ft(at £6-25persq.ft) 

or in seperate units of 
2,582 sq.ft or 4,2: 

Gooch & 

Wagstaff 

Charu;rcci-Su> voyors 

Siruu: Lords r =C3V-8£T" 

01-600 1797 


By Order of the Secretary of State For the Environment 

MAIDSTONE, KENT 

Few minutes walk main line station . 

CENTRALLY HEATED LISTED FREEHOLD OFFICE BUILDING 
ABOUT 6.000 sq. ft NET 

Ample scope for extending (subject to Planning Consent) 
Good on-sice parking 
FOR SALE BY PUBLIC AUCTION 
WEDNESDAY, 23rd JUNE, 1976 




27-29 High Street, Tunbridge Wells, Kent. Tel: (0892) 33733 

Also at Tonbridge, Kent and Eastbourne, Sussex 


2 ACRES 

DIRECT ACCESS ON TO THE . 
HADLEY 'WOOD GOLF COURSE 
Also facing Greenbelt Countryside — 

Just 12 miles from Central London 
Wanning Permission for Residential 
Development with 4 High-Class Dwellings 
Offers in the region of £70,000 invited 
Freehold 
Sole Agents: 

, 6 Arlington Street 

London SW1A IRB 
. Tel: 01-493 8222 Telex 25341 


AREAS 


static 


Compared with 3-months ago : 

question i - 

What is the trend of rents? 

(a) Offices 


(b) Prime Regional Shops 


LON. WEST REST SE ' 

CITY END GLC (EX-LON.) H f '' 


% <:.%■ 

— 38 


wstor YoRrt-a easy 

NW ANGUA HUMBER ’MlW. 




--■l 


‘(d) Modern Factories' 


(•) Modem Warehouses 


What is the trend of investment yields? 
(a) Offices 


(b) Prime Regional Shops 1 


(c) Secondary Shops 


(d) Modem Factories 


(e) Modem Warehouses 


A CONTINUING flat trend in f ,, SKmw 

rents is not hindering recovery 

of the investment market in. . ■— 

commercial property. For all 

but the best shops there is a (d) Modern Fact9ne > . 

marked weakness in both rents ; — 

and capital values. Stronger , . __ . . 

demand for modern factories <•> Mode ™ Warehouse 

and warehouses in the South m ^ tm m _____ — — 

East and Scotland indicates a ouestion 2 

patchy revival of industrial J # , 

confidence. What a ” ie . trend of vestment yie 

These trends emerge from a , v offkes 
poll of business indicators and . 9 

activity in the property market.— 1 : ; — 

br ss . « *— .**■ . 

Surveyors in conjunction, with — ■ 

the Financial Times. ... . 

Over 100 member firms and < c > Secondar y • 

Investing institutions took part — 

in the poll, thought to be the , ■ 

first of its kind. Responses are '“1 Modem Factones 1 

based on current inquiries, ■ 

indicating the intentions of 

office space users, retailers and Modem Warehouses 

industrialists iii the near future. 

The faith of pension funds m 

and insurance companies id V|U,a,lw * , . . , 

property as a long-term Inflation What ■* trend °f apRaf values? 
hedge, despite little hope of , . 

quick rental growth, is shown 0ffic * s •' 

by falling investment yields 'in : — . — ^ l. 

most areas. Hence the capital ... „ • • . , ■ 

value of office blocks is P rime Regional -Shops 

indicated as rising even In 1 

London and the South East 

where rental values are either W Secondary Shop* 

static or falling. ■ ' 

In the City of London, office 
rents are seen' aS levelling off (<0 Modern Factories 

after a sharp decline; West End ; 

offices, representing a greater - ■ 

variety of accommodation, show - (*) Modem Warehouses 

a mixed rental pattern, though : ; 

weakness of demand is not as 
pronounced here as in the outer (?) Industrial Land 
GLC area. The non-metro- 
politan South East also shows — 1 1 — * 

weak demand. Q UEST ION 4 

Elsewhere, rislne office rents Activity in Investment markets 
are reported in the Northern 
region. Yorkshire and Humh-r- 

■side and in Scotland. The Investment yields accentuate s 


'I 1 

- t> ' 


'(b) Prime Regional ‘Shops 


(c) Secondary Shops 


(d) Modem Factories 


(f) Industrial Land 


QUESTION 4 
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■ride and in Scotland. The Investment yields accentuate show up in static or falling with three months ago overall In general it was . felt ftey had' than influencing rent 
South West and North West this distinction, perhaps also rents. And the revived demand, levels in rents and capital a .^greater capacity 'to absorb. Reporting from Yorkshir 
r ** t1 ’ rns indirate that simply of Indicating a scarcity of accept- particularly in warehousing, in. values are either the same or on 'rising costs. • Humberside/ - one mr 

• ’ t_ s _ j onlA AAimftotirc A ni nn rr lAfc t-n a Cn‘n 4 L L*«a^ mm v, . • 


Hampton & Sons 


offi-es mitwei«h« demand. able covenants among retailers the South East contrasts with _ -&n,n« • min _ n ' fj l , . ' 

In .the retailing sector, a and less interest from private rents weakening towards inner * f end ^th rislatively. While , ritfe increases on refeijed .to .*.* an almost 1 

shnrp division between nrime investors In the smaller shop London. «. . fe .w members .reporting a de- qfees w«e. seen most potently ^runk attitude when it 

and seco"#tarv nrorwty is properties. Scotland's economic prospects cline in specific regions. ' be reatraining rent rises in to rates, but - since demr 

«hown. Natirmaiiv. the host Taken nationally, factory and are reflected In a consensus Most members report that the $>£ cer^ral London area, the not rising at the momec 

shims are showing - treater warehouse rents are moving yiew of rising industrial rents increase in local rates- is causing 's£$pe tiferid jvas reported from.. yet rents do not-, appear 

’■ontal growth then eny form' of upward rather more --quickly and a strong investment market some hesitation oh the part of other, large office centres. One failing, there does not^ft 

offi«— or industrial nron«rtv. than office rents. But .it Is in Office and prime retail demand tenants, to either lease new member suggested that it was be a dear correlalioii be 

Atrjilnst this, secondary sh-- this industrial sector that the is .also buoyant, and overall space or pay modern rentfc as only in lettings to government increased rates and the 

indicate th e weakest mitaf strongest regional trends Scotland emerges from this poll they are now more consciois of departments' that the rate of rental 'valpes. M ' 

oattern. 'vith a quarter nf mm-, emerge. as a stronger property market outgoings. This was 'seep as factor was -ignored. It is Intended to. cone 

hers noTW ^elnv -mn- A better economic outlook -is than any of the English regions most relevant in the office and' . However, /members were continuous poll of the prr 

HnufD* to fall, reflretine Tow reflected in rising rents In much or Wales. . .shop sectors. J. . . . divided as /to whether rate- market, on *. ijnarteriy 

demand from traders in the of the East Midlands, while the The broad impression . given While larger retailer/ were increases were, actually .'stop- The results will appear i 


present climate. 


problems- of the West Midlands by the poll is that compared found to be very cost conscious, pinglettings being made, rather Financial Times. 


BERKELEY SQUARE (OFF) 

Excellent air conditioned 

BANK/SHOWROOM/ 
OFFICES 


si ^ *. t’fr- ? 
■ " m mm m : v 




Keith Cardale,Groves&Co. 
Telephone 01-629 6604 



Frontage 130 ft 
21,673 sq. ft. 

TO BE LET OR FOR SALE 

Apply: Joint Sole Agents 

IKnightlrank&Rutley 

l Telephone 01-629 8171 


Offices • Industrial 


Crown House 

BARKING, ESSEX 

TWO FLOORS IN 

MODERN OFFICE 
BUILDING 

6,200 sq. ft. approx. 

In Commercial Centre Adjoining Station 

Computer Room - Central Heating 
Carpeting V Porter/Caretaker 
Car Parking - Passenger Lifts 
Lease until 1990 
Existing rent £U5 per sq. ft. 

NO PREMIUM 


SANDERSTEAD 

Croydon 
WAREHOUSE 
SHOWROOMS & OFFICES 
10,500 sq. ft. 


TO LET 


(00541) 


BARKING 

Essex 

Single Storey 

FACTORY & OFFICES 
12,500 sq. ft; 

on site of 38,750 a. ft 

FOR SALE FREEHOLD 

(00462) 



Knight Frank & Rutley 



Telephone 01-629 8171 Telex 265384 


OFFICES 5130 sq. ft. 

(including flat) ^ J 


Dartford,Kent 

7835 sq.ft (APPROX) Will Divide 
New Off ice Accommodation 
To Let 


Situated in the new town centre develop- 
ment, the accommodation Is on the 2nd 
floor and will provide clear open plan 
space. Finished to an extremely high 
standard with private entrance hall, lift, 


excellent natural light and car parking 
spaces available. 

Dartford is only 30 minutes from London 
by rail and an easy drive on the A2. The 
Medway Towns and "Dover are easily 
accessible via the M2. - 


For farther Information contact the Letting Agents: 


COLLIS 




V, |>* < : | [ -ii ilryC fi *’ 


■TELFORD 


SALOP 


PRESTIGE MODERN 

FACTORY/ WAREHOUSE AND OFFICES 

ground lease for sale -available now 




liHB 






el:lr‘ 


Self-contained Sufte in Prestige Bio 
Just over 2,000 sq. ft. 
Available end of June 1 976 


All enquiries (from Principals or fully retainer 
Agents only please) to: 

Estates DlVrs ion, • 

The Associated Portland Cement Manufactun 

. ^..:‘Ltd«,.- • ’’ 

Portfand House, Stag Place, London SW1E5I 
‘ : Telephone ; 01 -828 3456 ext 121. 


BERNARD THORPE ] 

■* ■ S PARTNERS 


Owing 'la' forthcoming move, of tbft'Tlwin Group to (b.[r n«w Hudqua 
and u -tN dwnralltaiion of th. Groop'i 'stgrage hADitws. w. luv. 
Insthicm to of fir For tile;. . 

Extensive depot premises and site 

. ■ EAST NERMlSTOtt' by EDINBUReH 

Fonnad' By _■ -> ’ ' 

Workshops'. 1 .. '8^00 sq. -ft. .-Modem. Offices 4,000 sq. f 
TojaJ ;Site A r * a 3.6- acre’s 1 i New Warehouse- 1 6,600 sq. 

• ■ Extmhf* frontage to A7T . 

-Excellent links to central piatnowy. net work. 

•-. 10 mini, from Edinburgh latMtnxhmal Airport 

• 'Ample -or and loriy- parking- iadlitiw . : -• • 

V • wV " "■ ■'■ T jbac&iira owlIoWa frowr , r 

36 G«>rir-5trwt^dinborgh &12 -1L&: 03 1-226 4484. ■ 


CONTRACTS AND TENDERS 


FA 

★Two storey hsadquartas office block. 

★ Heating and Eghtkig. throughout 

★ Aft main services co n n e c ted 

★ 25 ft oaves height 

★One W ton gantry crane 


Bealey Hli R akcr 

EsfMHvxi 1820 * London 

29 SL George Street, HanoverSquare. 
' London WtA 3 BG' 01-6299292 

ASioraimtwm'B^oRussaswistHfflwwsaEV 





s a / 43 St James's Place 

Superb NaturalLight • Carpeted Tc1:oi-4936^i . 


Newly Decorated • Ready Now 

Only £ 5*36 per sq. ft. overall 
Close to Oxford Circus 


Brecker, 
Grossmith &Co 

63 Wigmore Street, 
LondoaWxHoBQ 
TeL 01-4863531 


Offices 


Factories 

Warehouses 

Telephone: 




ChM Estates Survey or ■ 

Peterborough DevalopmerrtCorporab'ory- .- 

PO Bo* 3 Peterborough PEI 1 UJ “ 


-NEWHAVENTOWNCENTkE 

? ; '7 ; '- EAST..'5y^X'. v 

Newhpren (papubithw >0,200 I d port. with well-enabll 

bw of local FndMtri«. ' teww’Siriii^Coahcir.iwva {^Paied drift prop 
for.'th4'furthpr'8w«Iepaenc ol W*. 4 

.-'!,220.u-.n. of ihowlngJo«spics;jacal.pa«KVtqdihoal seeomwwfatJor 
— . .. . libmy/aaaBwinttj' jetatre : ttdqu- -parking" “ 

Tim Gwhelih“-iv* ao^^ 'iBm of riir ris wbhjlr'ei^lnfa; to 1.4 1 beet 
Dgyelopen lna m ted in curylnf .oD^^idewriopnim^'-Jii-partaet^p. widi 

I V v CooiKif areliiv^r.a omet;.. ■ . . 

- . . . Tbe OuefPtemtng Qfficw 1 ,. . . 

1 " Lewes Dlarict tlbundL^ 1 ' . 

v- - r ' Lfew« Lewa,'5lrMe3C. ' , - -- 

’ - - T«l. r Lewes 7 KOOaExC- 374.^ - 7V.- 




Nil 
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T basis 
ix . 
ravel 
:ession 

ime* Reporter 

'NARY travel faciti- 
■d for employees of 
jdertakmgs who are 
■ast £5.000- a .year are 
on «. now baste. * 
announced . in 4be 
yesterday by Mr. 
beldoix, • Financial 
, the Treasury, when 
>d by Mr- Hal Miller 
■rove and Redditchi 
it had been taken, in 
. the taxation of 
fits, of the free coal 
•rs receive from the 
tjie travel , facilities 
,r enrplosees of the 
transport, under- 

ster stated: “I pro- 
t the way in ‘which 
yees of transport 
s,‘ who are earning 
yKW a year, are taxed 
Jit they receive from 
tics. 

B77-7S, they will be 
iference to the price 
i eta facilities by -the 
>lic instead of, as at 
he cost to their 

ion said be had no 
er the long standing 
.under which the free 
tnce- to miners was 

to further questions 
tiler, -the Financial 
lade it clear that the 
axation of company 
intend to cover cars 
trades union officials 
Jons and to cars pro- 
tblic servants by cen- 
ament, local govern- 
nationalised indus- 


aircraft 
re queried 

-otested yesterday at 
a to appoint Mr. Allen 
. chairman of the 
:craft Corporation, to 
.•bairman of the future 
aft industry'. 

Thomas (Lab., Bristol 
aided a Commons 
to Mr. Eric Variey, 
for Industry, asking 
• is now Government 
ppoint to nationalised 
se who make it clear 
otally opposed to the 
•f public ownership, 
mas said: M I under- 
Mr. Greenwood has 
ecret of the fact that 
ed to nationalisation 


BY J»HWP RA^STOftNE 

Mr. James Callaghan was 
angrily accused .yesterday of 
standing on a commons prin- 
ciple^-and bending; it. 

Hie sight of a minority 
Government comfortably rest- 
ing on a continuing majority 
In Commons Committees 
provoked the Tories into a 
furious rage. 

Sneh a storm blew, is Tact, 

. that' for' the first time since he 
took office even the Prime 
Minister was slightly raffled. 

Mrs. Margaret Thatcher, the 
Tory leader, quickly and causti- 
cally reminded him that he had 
promised the nation to- root out 
Injustice -wherever he found It; 
and she invited him to take a 
dose look at the selection oC 
committee members. 

M Rigging. rigging.”' the 
Tories yefileri until .Mr. Calla- 
ghan must have thought he was 
back in the RoyaTNavy. 

“ There Is more than, one 
principle at stake here.” the 
Prime Minister retorted. If 
committees should reflect the 
composition of the Commons, 
they should also take account 
of the majority fay which legis- 
lation was passed to them. 

Was he repudiating Erskine 
May?. No. Mr. Callaghan 
renTied; merely adding to it 

Mr. William Whitelaw. 
expanding to near bursting 
point with anger, denounced 
him. In ;fll his years, said Mr. 


Whitelaw. he had never known - 
a new principle io be intro- 
duced like thls-rwithout. even 
being, discussed between the 
two sides. 

“Twister," shouted * the 
Tories, as Mr. Callaghan 
angrily denied that the Govern- 
ment had interefered in any 
way trith the procedures of the 
Commons Committee of Selec- ' 
( lion. 

“ You had better accept 
that . .-"be added amid Tory 
protests, “if there are to be 
the relations between us in the 
future that have existed In the 
past"' 

Was the Prime Minister- try- 
ing to intimidate -him? Hr. 
Whitelaw demanded. - “ If that 
Is his purpose, be will find it 
a very unwise course." 

labour MPs laughed — and so 
did Mr. Whitelaw— as Mr. 

Callaghan snapped that every- 
one knew that “even in his 
most offensive, moods” Mr. 
Whitelaw could not be intimi- 
dated. 

. The Tories might think it a 
new principle, he said. “But 
It is a .common element 'of 
democratic practice that when 
a B1H gets a second- reading, ' it 
should be allowed to go 
. through.” 

The situation' would be fully 
debated next . week when 
perhaps the “ synthetic anger " 
of . the Conservatives 'had 
abated. Hr. Callaghan added. 


But be was warned by Mr. 
Jeremy Thorpe, the liberal 
leader,, that the Liberals could 
not support Government 
legislation if (he committees* 
were being ** rigged." 

The Prime Hinkler's denial 
was repeated throughout the 
next 45 minutes by Mr. 
Michael Foot, Leader, of the 
Commons. ConservSlfr'es bad 
p re-judged the .issue, he: com- 
plained. Hr. Hugh Delargy. 
Labour HP for Thurrock and 
chairman of the selection, cont- 
mittec, would , explain the 
committee's decision — taken 
by his casting rote — -to retain 
the Government's majority. 

But another row . erupted " 
when . Tory backbenchers, 
learned that the debate oh . 
Monday, and possibly another 

on Tuesday, would be held 
late at nighL 

The- timing, al least, Mr. . 
Norman T ebb it reflected, was. 
traditionally suited to eon- . 
sidering dlshonestcd deeds. 

Richard Evans, Lobby Editor, 
writes; * Ministers remained 
hopeful last night that Labour 
will continue to have a.' 
majority on Commons standing 
committees despite Conser- 
vative fury at whM they regard— 
as the bending of Parliament- 
ary rales in order to retain - 
power. 

If,, as seems probable, the 
Government wins Monday’s ' 
vote on lhe recommendation of 


MPs’ rejection of pay deal 
would be 6 foolish ’—Callaghan 


THE COMMONS would be foolish 
if it did not accept any volun- 
tary 1 agreement on .wages made 
by tbe trade unions, Hr. James 
Callaghan. Prime.. Minister, 
warned 'yesterday.' - 
Mr. Callaghan was replying to 
Mr. John Pardoe (L„ Cornwall 
N.) who had said that although 
it was undeniable that the trade 
unions were playing;* very con- 
siderable part, many. MPs were 
concerned about the part Parlia- 
ment was playing.- 
“ What proposals do your 
Government have to restore the 
power' of representing Parlia- 
mentary democracy?” he asked. 

There were cries of surprise 
as Mr. Callaghan declared: “It 
would be up to Parliament in the 
tight of any voluntary agreement 
trade unions make, -to overturn 
It if they were foolish enough 
to do so."-, ‘ 

But the Opposition' totally 
failed to - understand that on 
these matters and Ttfae Budget 
judgment for -.they eat, ahead, the 
level of . earnings waslone of the 
central features and/ .no Chan- 
cellor could afford ™ ignore' tt' 
when ■ deciding what.-his. Budget* 
should be. - ' • • ' . 

“That is why I say it would 
be foolish if a sensible agreement 
was reached with, the . trade 
unions, for 'anyone to overturn 
It because they would then 
throw out the balance of the 
Budget as a whole." 



MR; JOHN 1 PARDOE 
Democracy Year - 

* Mr. 4»«er Blaker <C, Bfacfc- 
oofclSA- referfed-to-the Energy 
-Secretary Mr. Anthony Wedg-. 
wood Benn's abstention in a 
Labour Party national executive 
vote on rpublic. .spending in a- 
situation. in which a Cabinet 
Minister would normally be 
expected to support, the Govern- 
ment He asked if the principle 


of collective responsibility 
applied in the Cabinet. 

-Mr. Callaghan replied: “ The- 
collective responsibility includes 
all Ministers who must be wilting 
to .defend the Government's polir 
cies at alf times." . 

Mr. Eric Heffer (Lab., Walton) 
said that if employees were 
expected to make Sacrifices over 
pay, employers should also be 
making sacrifices by accepting 
the proletarian principle of the 
extension of public ownership. 

Mr. Callaghan 1 said he accepted 
that people and trade unions had 
made sacrifices but these were in 
the best interests of securing a 
new base for a productive 
economy. This was why .the 
Government would endeavour to 
carry through the full pro- 
gramme of its manifesto. 

Mr. Robert Adley (CL, Christ- 
church and Lymington) asked' 
whether, if the TUC rejected the 
3 per cent-’ wage limit, tbe Gov-' 
ermnent would cut by a similar 
percentage the proposed tax con- 
cessions. “If" so will you tell the 
IjOm. trade . unionists who arc' 
members' of trade unions affili- 
ated to the TUC Whose fault it;- 
is?” : ■" • u 

Mr. Callaghan said ' that Mr.- 
Adley was ” being as helpful' as 
usual" The 3 per cent, wage 
increase - was Inconceivably low 
compared- with 12 months ago 
and a level' which nobody would 
have thought possible. 


the Committee of Selection, the 
Opposition parties could unite 
on Tuesday tp overturn the 
decision to give Labour a 
majority over all oiker.paxties 
'on standing committees, 
despite the Government’s loss, 
Of an overall majority. 

The vote coaid be an 
extremely dose one' and . the 
Government's hope Is that Hr. 
'Delargy will give good enough 
reasons for the committee’s 
decision taken .on his casting 
vote, to head off some -of the 
opposition. 

There was no sign of a com- 
promise last night ‘as .Cod* 
serrative leaders insisted that 
standing committees should 
always reflect the composition 
.of the Commons as a whole 

and Ministers blandly argued 
that the Government had 

nothing is do with the deci- 
sions of the independent Com- 
mittee of Selection. 

• The principle of tbe com- 
position of committees is. 
important because they pro- 
cess each Bill, In -detail after it 
receives its second reading.. 
Equality between Government 
and Opposition parties, as 
' advocated by the Conserva- 
tives, would mean that the 
ehaneps of controversial 
Government legislation getting, 
through unscathed would be 
greatly reduced. 

MP seeks 
illegal 
currency/ 
deals probe 

A - FULL-SCALE inquiry and 
Fraud Squad investigations into 
alleged illegal currency dealings 
was demanded in the Commons 
yesterday by Mr. Dennis Skinner 
(Lab.,, Bolsover). 

!_ He wanted Fraud Squad inves- 
tigations to prevent people leav- 
ing -the country "with suitcases 
full of cash." 

Hr. -Michael Foot, Leader of 
the House, said this <was being in- 
vestigated. He added that the 
House might want to debate it. 

Hr. Norman Atkinson (Lab., 
Tottenham) later 'asked for a 
time to be fixed for a full debate 
on the whole question of cur- 
rency dealings and - fixing -the 
.value of the pound. 

. . Mr. Foot replied that he could 
iiot promise- a separate debate on 
.these matters. Many of the ques- 
tions could he raised during 
Mon day's "debate on the Finance 
Bfl I, and-in subsequent debates. 

‘Charities will 
suffer -Tory 

THE LABOUR PARTY dislikes 
charities and "will confront them 
in the future with “increasingly 
swingeing legislation," Mr. 
Michael Spicer- (C-, Worcester- 
shire S.). claimed in a Commons 
Standing Committee yesterday. 


A FIRM commitment to worker 
participation in lhe State-owned 
Belfast shipyard of Harland and 
Wolff came yesterday from the 
Government after over a year of 
negotiations to get tbe scheme 
accepted by unions at the yard. 

Within tite next few months, 
the 8,500 workers at the yard will 
vote on the election of five direc- 
tors to the company's main 
Board, which will also comprise 
five executive directors and five 
non-executive directors who are 
likely to be Government- 
appointed. 

This means that the workers 
[will not have equal representa- 
tion on the Board, despite 
current TUC policy calling for 
50 per cent worker participation. 

Apart from worker directors, 
there will also be a comprehen- 
sive system of partieipatiou at 
each .stage of management 
decision-making. 

Below the main Board will be 



. Ajtk aw +-.W-* 

i 

t \ : \ 

3 v 




mes attack 
State spending 


nse 


Rees denies Army 
withdrawal reports 


'IN LONG, PARLIAMENTARY CORRESPONDENT 



ENT proposals to 
on. the potential total 
sslstance to industry 
(rew bitter condemna- 
be Opposition in the 

the Industry 
at) Bill, which makes 
ion, Ur. Tom King, 
Tory front bench, 
nisters of profligate 
of money, which 
to be borrowed any - 
ariety of unnecessary 

ies of clashes across 
tch Box, Mr. Eric 
Industry Minister, 
ae Opposition with 
massive U-turn" in 


he was bringing 
House on second 
'edared Mr. Variey, 
the Tories’ own Indus- 
f they voted against 
ey were reneging on 
industrial assistance 


• vehemently denied 
tolicy reversal. - The 
e still in favour of 
- :stetanco for industry 
' n utter distortion • to 

jtherwise — but they 
st gross overspending 
otions. 

rley . criticised the 
for failing to offer a 
idustrial policy. By 
ide to the Bill, the 
irship was rejecting 
o set some limits on 
ided assistance to in- 
ferred in the 1872 
et— the Tory Act 
her hand, the Govern- 
■ustrial strategy had 
y-nied by both “the CBI 


and the TUC — “ that is something 
the Tories never achieved,” the 
Minister maintained. 

' The Bill would introduce a new 
limit of £600m. for industrial aid.. 
This could he increased to a 
maximum of £L6bn. * The present 
limits were £350m. up to a poten- 
tial £550m. t 

Mr. Variey contended that by 
voting, against the Bill, the-' 
Tories would be voting . against . 
any industrial policy whatsoever. 

He told MPs that following 
pressures from important sectors 
of 'industry that had been hard-, 
pressed during the recession, the 
Government had considered 
closely the basis for; further 
industry schemes under the Act. 
to improve their competitive 
position. - - '' 

.Expenditure would be spread 
over 'a period of ye arenas pay- 
ments were made against the 
actual progress, of projects. 

Mr. King shid It took real nerve 
for the Government to come to 
the House with a Bill for 
increased ' expenditure of this 
extent, and at -the same time 
make out that it was merely an 
extension of a previous- Act 

Labour MPs interrupted 
angrily when Mr. King suggested 
that they must be' humiliated to 
see the Government trying to 
carry a Bill they could not 
honour — knowing they must 
borrow from others to cany out 
its proposals. . . 

Mr. Variey had given no 
adequate explanation of why the 
Bill was needed, Mr. King main- 
tained. pointing out that- there 
were still two further tranches of 
money available under the parent 
Act 

v “ it is a disgrace and a con 


tempt of Parliament that sums of 
this kind are being asked for, and 
we get a charade performance, a 
ten-minute knockabout, and this 
inadequate explanation of Gov- 
ernment policy," said the Opposi- 
tion spokesman. 

The Government was trying to 
fill the gap in investment in the 
only way it knew how — by 
running about spreading- money 
around ~ in all different direc- 
tions. There was .now a clutter 
of different schemes for industry. 
But industry was not rushing to 
take them up— because price con- 
trol did not allow a proper level 
of profit 

It had been recognised in the 
Press; .Mr. King -argued, that the 
Price Code should now be re- 
placed by provisions which 
would' not deter new investment. 

-He gave an example of a large- 
engineering company which had 
abandoned a scheme for in- 
creased efficiency and employ- 
ment- because ' price control 
meant that the scheme would 
have resulted in a loss of 
£300,000 instead of the planned 
profit of film.- 

Another firm b3d put forward 
four- schemes, at the request of 
the Industry Department, which 
bad said that a scheme showing, 
a return of -15- per -cent, should 
be chosem But tbft was a com- 
pany which- was not allowed by 
the Department of Prices And 
Consumer -Protection to show -a 
return of more than 10 per- cent 

Mr. King; said that price 
control should be used like a 
tourniquet to stpp bleeding. Bat 
he warned .that if a -tourniquet 
.were left on indefinitely, the, 
result for • the patient was 
disastrous. 


PRESS REPORTS of imminent 
Army, withdrawal from parts of 
Ulster wete attacked in the Com- 
mons yesterday by Mr. Meriyn 
Rees, Northern Ireland Secre- 
tary. ... 

- Some reports had stated that 
the Army was going to. move out 
of West Belfast by the end of the 
month. - 

- But the Minister stressed: 
“ There is no question of pulling 
out the Army from West Belfast. 
The movement of forces is not 
something that ' ought to be 
bandied about.; X sometimes 
'think that the people who print 
this stuff are setting out to help 
the Provisional IRAL" 

.Mr. Rees. said that in the first 
three months of this year, 82 
people had been killed: by ter- 
rorism, compared with 40 in the 
first three months of- last year. 
So. far this year, a. total of ill 
people had been killed. . 

Of those killed in the first three 
months, 45 were victims of sec- 
tarian qr inter-factional assassi- 
nations. Thirty people had been 
killed in. County Armagh. 

There had been an increase in 
the number of serious attacks orr 
security forces, and there had 
also been attacks oh prison 
'officers, two of them fatal. 

Over the same three months, 
294 . people had .been charged 
with serious terrorist-type 
offences, including 40 for murder 
and 63 for explosives offences. 
This compared with 266 last' year, 
including 36 for murder aod 21 
for explosives offences. 

He : was examining -what-action 


and resources would be rcquH\d 
to maintain law and order oyer 
tbe next few years, how best to 
achieve the primacy of the police, 
the' size and role of locally re- 
cruited forces, and the progres- 
sive reduction of armed forces as 
soon as was safely practicable. 

Mr. Rees assured MPs that 
force levels. .and activity would 
reflect the needs of each part of 
the province, and that there 
would be no change in force 
levels in and around South 
Armagh so long as the present 
high threat of violence persisted. 

It would be “ extraordinarily 
difficult", to give any reassur- 
ance that the rate of assassina- 
tions and violence would be any 
lower in the coming months. 

Mr. Martin Flannery (Lab., 
Hillsbor'oughy " said some new 
political initiative was absolutely 
necessary. ' 

Mr. .Rees said he did not 
believe that calling a conference 
would’ do anything. The 
Northern Ireland Convention 
had proved the inability of poli- 
ticians to get together. . 

“The next step forward must 
be slowly .and surely. There is 
not an initiative which is in tbe 
drawer in my Department wait- 
ing to be pulled out to rolve tbe 
Irish question." 

Mr. Airey Neavc, Opposition 
spokesman on Ulster, said the 
whole security picture showed 
the futility of continuing talks 
with para-military organisations. 

Mr. Rees .replied: “There can 
he no negotiations with people 
engaged in violence." 


:ver in the beautiful 

Scottish Highlands 

lodges bong "built in the 250 acre grounds of the Irich. Rannoch Hotel offering the . 
i in views and privacy.-' Features include 200 sqit. roof terrace overlooking beautiful 
mmoch and the majestic mountain SdriefcaiHon, solar heating, superb kitchen, sauna, 
xiges are -formatted and fitted to an extremely high standard au d *?“.< 5 a 

vhership baas: a new concept in. this country, you. biiy tire week/weeks of your cnofoe 
fcoity. Fourteen lodges under construction, first, lodges completed and ready for 


Ombudsman seeks 
to help immigrants 


3U. To enable you to see for yourself 
be showing Slides, films and models of 
ral lodges and surrounding areas at 
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Friday 30th April from 5.30 pan. 
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: 021-236 7951- for detaiis- 
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SIMPLIFIED arrangements to 
speed the entry of. some Indian 
immigrants' were urged by the 
Ombudsman, Sir Idwal Pugh, in 
his quarterly report published 
yesterday. 

He investigated three com- 
plaints from- Indian., women liv- 
ing .In Britain whose husbands 
or fiances faced a wait of more 
than 'a year before, being inter- 
viewed by officials at the British 
High Commission in'- New Delhi, 
for entry certificates. 

Although- the Ombudsman has 
been unable to' Improve .tha wait- 
ing times for this category, of 
applicant,. Foreign and Com- 
monwealth. Office and Home 
Office- officials have reviewed 
roeedures used for interview- 
ng other applicants and have 


speeded up the process affecting 
mothers .with young children, 
who . .will' ' now- - receive spec\al 
treatment previously reserved 
for young brides. 

Sir IdwaL iu his. report to Par- 
liament, says that the two de- 
partments have completed a 
review of existing 'arrangements 
to identify applicants for entry 
certificates whose applications 
can be dealt with' quickly. 

Mr. Alex -Lyon, the then 
Minister of State at the Foreign 
and Commonwealth Office — who 
lost his job when Mr. Callaghan 
formed his Government — had 
expressed to. the. complainants’ 
MPs his own -concern at the 
length of 'time it took to get an 
interview for an entry certificate- 


LABOUR NEWS 


Worker participation to go 
ahead at Harland 


BY DAYID CHURCHILL, LABOUR STAff 


a- joint implementation council, 
with; equal representation of 
management and workforce, in 
decide how tn make Board 
decisions effective. 

The next stage of the partici- 
pation structure will ' involve. 
Joint Departmental Councils,’ 
again with equal representation, 
io lbse between lhe different 
areas of production, followed by 
Joint Productivity Committees. 

These productivity committees 
are seen as an important pari 
of the yard's long-term future, 
despite the dramatic improve- 
ment in productivity at lhe yard 
sineo the Government warned of 
its possible elusive Inst October. 

To help develop the participa- 
tion programme at the yard, the 
company has also agreed lo pro- 
vide a “ resource cenire." com- 
P rising offices, secretarial 
assistance, and research facilities. 

This is intended lo help the 
shop-floor representatives on the 


Board to process worker demands 
and produce their own policies 
at Board level. The worker- 
directors are likely to have io 
deal with such sensitive issues 
as redundancy, wherein they will 
need to investigate the oppor- 
tunities for redeploying men. 

The idea for these union “ re- 
source centres" came from a 
management consultancy. Corn- 
pen. hired by the unions to 
investigate the Government's 
plans for worker participation. 

The unions, especially those 
representing skilled workers, 
were initially suspicious of the 
participation' plans al the yard, 
but after extensive negotiations 
with the Northern Ireland Office, 
agreement was recently civcn to 
gn-ahend. 

The io-ahead was announced 
in lhe Lords \esterda» hv Lord 
Jurques. a Gnvernrarnt Whip, in 
reply to a Parliamentary ques- 
tion. 


Journalists Rail union supports 
ctosedshop skilled jobs strike 

policy 


BY ALAN PIKE, LABOUR STAFF 


By Our Labour Staff 

DELEGATES to the National 
Union of Journalists’ conference 
yesterday gave- support to their 
Barnsley branch, which is seek- 
ing to impose sanctions on four 
former members who now belong 
to . the . smaller Institute of 
Journalists. 

A composite motion congratu- 
lating the branch on its action 
and urging other chapels (office 
sections) to. take similar steps 
against non-members was carried 
on a show of hands by a large 
majority. 

The NUJ executive, which on 
Monday reaffirmed support for 
the Barnsley action, was in- 
structed by the conference to 
give every possible support to 
chapels in seeking to establish 
closed shops by refusing to co- 
operate with' non-NUJ journa- 
lists. Delegates also rejected the 
view that lbe issue was one of 
Press freedom, as critics of the 
Barnsley action have claimed. 

. Delegates from the large Lon- 
don Central and London Free- 
lance . branches were among, 
speakers who opposed the com- 
posite motion at the conference, 
meeting in Buxton. They argued 
that .chapels should work lo 
establish closed, shops, if they so 
wished, without replying on out- 
side assistance. 

The Barnsley controversy , 
began when the local branch 
decided to tell trade union and 
Labour. Party organisations that 
the four journalists, only one a 
reporter^ were no longer NUJ 
members and asked for this to be 
taken into consideration when 
dealing with them. Similar 
action was subsequently taken by 
the union's Sheffield branch. 

S ! r Harold Wilson, then Prime 
Minister, told (he Commons be 
did not approve of the Barnsley 
action and Mr. Foot,, while 
Employment Secretary, asked 
the NUJ executive to think 
again about supporting it. 

A meeting at Buxton organ : sed 
outside the main conference by 
Journalists' Charter, a Left-wing 
pressure group, to discuss the 
Barnsley and Sheffield situation, 
this week decided by a majority 
vote .to exclude a reported from 
The Times who attempted to 
attend. • 


THE DISPUTE over skilled jobs 
which is disrupting work on the 
Advanced Passenger Train at 
Crewe railway workshops was 
yesterday made official by the 
National Union of Railwayinen’s 
executive. 

■ Members of the executive, 
which traditionally takes a 
restrained approach towards in- 
dustrial action, took what they 
described as the ** exceptional 
step " of declaring the strike by 
1.500 shopmen official after a 
meeting of the Railway Shop- 
men’s National Council earlier in 
the day Jiud failed to resolve* the 
dispute. 

The decision means all traffic 
for the Crewe works will be 
blacked nationally. The execu- 
tive claimed that British Rail 
Engineering management had 
“flagrantly breached "an agree- 
ment on the promotion of 
workers to metal machinist 
vacancies. 

The strike stems from a walk- 
out last week by 2.500 craftsmen, 
mostly members of the Amal- 
gamated Union of Engineering 
Workers, in protest against the 
upgrading of an NUR man to a 
machinist job. - 

British Rail Engineering 
secured a return to work by the 
craftsmen ' on Wednesday by 
agreeing that the NUR member, 
and- six others duo to be- ui>- 
graded, should continue to do 
their old jobs but be paid at. the 
higher machinists* rale. Within 
hours of the return, NUR shop- 
men registered their objection io 
the settlement with a new strike. 

The craftsmen claim that 
machinists jobs should normally 
go to engineering workers and 
can be offered to semi-skilled 
NUR men only if no suitable 
crati applicants arc available. 
But the railway union maintains 
that there is a local agreement, a 
long-standing practice and a 
national agreement permitting 
the promotion uf its members. 

British Rail Engineering 
agreed in February, say the 
strikers, that an existing agree- 
ment gave semi-skilled workers 


promotion rights and it was 
specifically accepted that certain 
men would be upgraded. The 
first promotion did ont take place 
until a week apu and led lo the 
craft «mon*s strike. 

“The NUR fully supports its 
inemlicrs in their attitude" the 
union said yesterday. *' There is 
no doubt about lhe capabilities 
uf these men for the posts. They 
are already experienced railway 
workshop employees." 

Allhough the NUR. with about 
27.000 members in the 13 main 
railway workshops, represents 
the majority of workshop em- 
ployees the AUEW and other 
engineering unions have more 
members at Crewe. The strikers 
move traffic in and out of the 
workshops and their action will 
immediately restrict the work 
the craftsmen arc able lo do. 

Yesterday’s NUR executive 
meeting also accepted a 16 pay 
increase from April 26 but 
warned that it wants to restore 
rail way nun to a position com- 
parable with surface workers in 
the mining industry as soon as 
pay policy permits. It will also 
be seeking payment of the full 
£6 from the age of IS instead 
or 20. 

The £6. w v hich includes rises 
of 2i per cent, which railway- 
men received just after the 
present pay policy was intro- 
duced in August, has not yet 
been approved by the Associated 
Society of Locomotive Engineer* 
and Firemen, which Is seeking 
another meeting with .tbe British 
Railways Board before making 
a final decision. 

Govan launch 
in 15 weeks 

Govan shipbuilders yesterday 
launched the motor vessel Baron 
Penliand, a Cardiff class bulk car- 
rier of gti.OOO tons deadweight for 
H. Hogarth and Sons of Glasgow. 
The ship was completed from keel 
to launch in 15 weeks. 


Unions bid for members 
among engineering staff 


Leyland body 
shop men 
hack at work 

By Our Labour Staff 

THE 110 body shop workers at 
Leyland's factors’ at Longbridge. 
Birmingham, who halted Allegro 
production with a strike over 
mobility of labour on Wednes- 
day, returned to work yesterday. 

Progress towards ending the 
strike by 50 Rubery Owen 
welders and ancillary .workers, 
which has made 2,000 Jaguar 
workers in Coventry idle, con- 
tinues to be stow. Talks which 
it bad been hoped would produce 
a return to work were inconclu- 
sive and adjourned until to-day. 


BY OUR LABOUR STAFF 

PLANS, to recruit up tu 60,000 
white-collar workers in the engi- 
neering industry have been com- 
pleted by -two TUC-affilialcd 
ufiions which, between them, 
already represent more than 
'250,000 similar workers. 

Both the Association of Scien- 
tific. Technical and Managerial 
Staffs and the Technical and 
Supervisory Section (TASS) or 
the Amalgamated Union of Engi- 
neering Workers have negotiated 

— separately — new procedural 

agreements on recruitment with 
the Engineering Employers 
Federation. 

This gives both unions lhe 
right to seek representation for 
any grade of white-collar worker 
where the union lias “a signific- 
ant presence and is the major 
Influence." Previously, recogni- 
tion claims could only be 
considered where the union had 


a majority oF staff concerned. 

Mr. CIivl* Jenkins, ASTMS 
general secretary, said yesterday 
that the netv agreements would 
enable both unions to recruit 
outside their traditional fields. 
ASTMS expected to recruit 
about 30.000 members among the 
pockets of staff not yet unionised. 

Mr. Jenkins emphasised that 
ASTMS would not try lo recruit 
staff v/ho were already within 
another union's sphere of 
influence, as was agreed under 
the TUC's Bridlington rules 
banning “ poaching." 

The Bridlington rules are 
likely to be invoked by ASTMS 
if the 34.000 member Electrical 
Power Engineers Association 
another TUC affiliated union 
goes ahead with plans to recruit 
over 100,000 professional engi- 
neers and middle managers in 
private-sector industries. 


Bullock hits worker-directors 


BY JOHN ELLIOTT. MANAGEMENT EDITOR 


AS ATTACK on berth lhe CBI’s 
and the TUC’s plans for employee 
participation and industrial demo- 
cracy was launched yesterday by 
the Institute of Directors when 
it published evidence, for the 
Government's Bullock Inquiry. 

The Institute's primary target 
was the TUC’s pilans but its direc- 
tor general, Mr. Jan Hildreth, 
said that it also opposed the 
CBI’s proposals for statutory 
participation agreements because 
“ disagreed with usuing the law 
tills field. 

A more proper lise of the law 
might be to define the role of 
trade unions on what they could 
cover with negotiations. But it 
should nett be used to introduce 
participation. 

Mr. Hildreth made these re- 
marks when he launched the 
Institute's written evidence to 
the inquiry, which is looking into 
industrial democracy in the 
private sector. 

Basically the . instil Ute's 
evidence; written by-Mr, Hildreth 
and approved By its policy com- 
mittee, takes the approach 
adopted by most companies and 
employers’, organisations of 
opposing the TUCs plans 


although accepting tbe possibility 
of worker directors on an 
experimental basis. But it is far 
from specific about possible 
alternatives beyond proposing 
that some, kind of forum should 
be created by the Government 
“in which the developing role 
of Boards of directors and of 
trade unions could be explored 
together and dispassionately in 
the tight of tbe. public, rather 
than sectional, !good and of 
changing social attitudes." 

Boards should : concern them- 
selves with the Interests uf 
shareholders, creditors, em- 
ployees, the community and the 
future says the Institute. Present 
arrangements adequately covered 
shareholders,* creditors and the 
future, while the customer was 
protected “as long as none of the 
interested parties had a dis- 
proportionate weight in decisions, 

But, adds the institute, “if on 
closer examination it appeared 
that some larger companies would 
benefit front director representa- 
tion for employees and for the 
community or both, there would 
seem to be no radical objection 
if such representatives were 
appointed by the shareholders. 


were non-executive, were fully 
responsible with other directors 
for their personal actions as 
members of the Board, and were 
iu a minority. 

“ Employee representatives 
would probably need lo be 
appointed by the shareholders on 
the recommendation of the em- 
ployees by some form of 
statutorily controlled system uf 
balloting which was independent 
of tbe Board and of the trade 
unions " gays the institute. ** Com- 
munity representatives would be 
recommended by some appro- 
priate community agency. In both 
cases, it would be necessary for 
the shareholders to have some 
right to reject, say, the first two 
names recommended in each 
case." 

On the TUC's plans, the insti- 
tute says: u Some trade union 
leaders have sought to consoli- 
date their position in society by 
exploiting the toss of industrial 
harmony by seeking to expand 
their influence into management's 
decision-making roIe. : “- Trade 
nnion based worker directors nn 
the TUC’s 50-50 pattern would 
“ reduce our ability tp create 
wealth." 
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Improving displays of information 


WHILE GEC has put magnetic 
bubble developments into cold 
. storage and IBM has developed 
. a whole new technology for mans 
manufacture of these compact 
’ memory devices. Muilard Labora- 
tories at RedhiU has gone off 
on a completely different tack 
of using the bubble in small 
- displays. 

Magnetooptic displays as 
developed by a team at Redhill 
take advantage of the fact that 
the magnetic domains or bubbles 
in certain types of artificially 
grown garnets can be made to 
contrast very strongly with the 
• background and appear like tiny 
mobile light spots. Mobile they 
are because the bubbles can be 
moved around very easily within 
, the crystal under the influence 
1 of magnetic fields. 

In the display as conceived by 
the team, sequences of magnetic 
bubbles are propagated serially 
along folded shift registers 
actually fabricated on the display 
chip or slice itself so that dot 
matrix pictures can be formed. 
The register is a Ni-Fe overlay. 

Bubbles appear yellow on a 
red or green background depend- 
ing on the setting of the analyser 
and the characters have dimen- 
sions of 0.3 by Q.4nim, easily 
viewed through a simple xlO 
magnifier. 

Bubble chips with a capacity 
'of 1,000 bits of information have 
already been fabricated in many 
laboratories and if used for dis- 
play work could provide 100 
characters of information in a 
7 by 5 bubble format 


■Write-in times for such a chip 
would be iD the region of 0.1 
to 1 second. 

The power needed to write in 
the display pattern is only a few 
milliwatts and since the display 
is magnetic it is non-volatile and 
requires low drive voltages. 

Such a compact display would 
be very attractive for use in 
mobile communications equip- 
ment 

Also in the display area is the 
interesting work on the problem 
of the connectors for gas dis- 
charge panels, which must be 
solved if the very large panels 
envisaged for future systems are 
to be linked simply and econom- 
ically to their multiplicity of 
drive circuits. 

Prototype panels have been 
built capable of displaying 1,000 
characters and having 256 
cathode and 256 anode electrodes 
which must be connected to the 
driving circuits. 

Cathode electrodes are fine" 
wires which due to high temper- 
atures used for panel processing 
are in soft oxidised condition. 
Anode electrodes are metallised 
tracks on the surface of the glass. 

The method of making connec- 
tions must be such that it is not 
hard to change the driving cir- 
cuits during servicing and low 
cost is essential. To meet these 
requirements the design team has 
developed a package in which 
driving circuits are on printed 
circuit boards at the rear and 
parallel to the display panel. 
They are accommodated on three 


boards each of about the same 
area as the paneL 

For anodes flexible film wiring 
is soldered to the PCB tracks 
using special pressure connectors. 
Cathode wires are connected 
directly to the board, again using 
the specially developed connec- 
tor. 

Wires are supported by bond- 
ing them to a flexible poiyimide 
film and are protected from 
oxidising during the processing 
of the panel by an addition of a 
gold over nickel plated layer. 

The pressure connector results 
from a laboratory gadget in 
which tracks on film wiring are 
clamped against tracks on a' PCB 
by a strip of elastomer to which 
spring pressure is applied via 
a rigid bar. In the development 
coil spring and the bar are 
replaced by spring clips. 

Surface irregularities are 
accommodated and the devices 
have been extensively lesled 
under conditions simulating 
standard operating practice. 

Also in the general area of 
communicating information is 
the work done by a further team 
to devise a method nf producing 
cheaply the large aspheric 


Crystalline magnetic material 
being extracted from a growing 
furnace at the Muilard Research 
Laboratories. The crystal in this 
instance— shown right— is for the 
manufacture and testing of a 
new form of display unit which 
can reproduce letters and 
diagrams. 


corrector lenses needed to pro- 
ject colour TV In the so-called 
Mammoth Project equipment 
which can throw a picture of 
about 6m. wide by ijm. high. 

The cost problem has been 
solved by using a single glass 
master negative lens and devis- 
ing replication techniques in. 
plastics in which a thin layer of 
resin is bonded to a simple fiat 
glass support. 

A number of patents have been 
granted and there is considerable 
interest in the technique from 
all over the world. 

Philips Industries. 31/12, 
Hanover Square. London W1A 
4QP. tOl-499 9555.) 



How to slow down the works 

A human being is tbe most primitive conveyor system in 
use today. Every time a man is required to convey something 
from one place to another - even if the distance is only a few 
feet - he’s doing a job for which a machine is much better suited. 

Yet in how many factories are men still the weak and 
wasteful links in the production line? 

How to speed up the work 

Transnorm is the most advanced conveyor system in the 
world. 

Modular in design, the Transnorm system offers production 
engineers and factory planners new dimensions in flexibility. 
The standard parts can be fitted together quickly and neatly to 
solve any problem in unit load conveying. 

Transnorm conveyors can be easily extended, re-routed, 
adapted or re-sited. All parts and accessories for straight 
conveyors are available ex-stock and all^ parts are made to a 
high specification. Economies of production allow Transnorm 
to be available at competitive prices. 

Whether as an individual unit or as a total system Transnorm 
revolutionises concepts of factory flow. 

PaBetisers 

Multistat A new and unique installation that loads separate pallets 
from as many as six different product-lines, automatically and continuously 
or semi-automatically. _ _ _ , . , , . ... 

Trustak A paUetrser which handies a single product line at a time, 
automatically or semi-automatically. 

Elevators 

P.t pI This v ang a of continuous elevators is outstanding for its 
compact tfegtg n , mechanical simplicity and reliability. 

Storage and Warehouse systems 

PSB Highly sophisticated computerised storage and retrieval systems. 
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Marryat Handling limited 

Lombard Road, 

Merton . 

London SW193AE 
Telephone: 01-6429871 
Telex: 929447 (Marryhan) 


Marryat 

The mechanical handlers 



•_ p t the Sob- ftp, band (the “virtual ’-salerSi 

KOWfilTlI I mafchiae " idea), and. tbe simple 

viiui city with which the machine may financial ffistl 

-j be made , to grow in power when others. .They " are 

CtT] O I I the size of the business demands, Cobol . 

kjiiiy.il without the need for. extensive , 'B80 sysft^’^jn jHvdu 

BASED on a selection of proven new software work. Jn Cumbernflnld; and in Micmsxa 

hardware elements from 1 othec- The company states that BSQ in the U-S-; Moni3ri£^ease t prioia 
machines the comp any' has. intro- will provide economical, .data range- fro m x zouto CL xoq. 
duced in the past year or two, processing solutions for. smaller. More fr 
together with a new disc store, a businesses considering * a - com-. Bath Ct^foraj_Mxdmwe* 
180 line/min. printer and some puter for the 'first - time* or up- . TW5, 9QL' (0I-y59^p22) 
additional software;- Burroughs grading from, a less advanced . * ■ \.V 

has come up with the B80, “a machine. •* It is expected to be. f.Tp- v ■ _ + >vf "I ; 
very small but powerful and folly especially cost effective Cor-r— I OT1P V W01! - - 
featured general purpose compu- larger organisations with J-J-V/iiv^ t 
ter system designed to enter branches, warehouses, plants. or. 

minicomputer price levels" — other facilities ‘seeking better O Q C - 

but also aimed at IBM System 32. business management by placing **V*-V*->< ■?'’? 

Prices range from £10,000 to computer power at the locations ^ - f \ 

£75.000, a minimum system con- where transactions take place NPHRC f^f j ...l. 
si sting of 32k of main store, a and where man agement mronna- MVl 

speed of 1 MHz, a 60 ch/sec. turn is required. . TWOJKBW central processors 

printer, cassette facilities- to Complete and comprehensive.: ar&hOiiigadded by Honeywell to 
feed in data prepared elsewhere, capture, processing, recording, the medium-scale machines in its 
and 2m. characters of file storage classification, storage and report- Series' OT.eqaiptfcd^Tangtt; - - 
from the new “super mini-disc." ing of all transactions and LeveI 64— tbe qjediuin-'maohine 

Tbe machines have- virtual records is possible, and the data ieveE— is .getting^ the-. 64/30 - and 
memory operation,, multi pro- Is available rapidly for Inquiry the ---$4/50 to- 'Complement the 
grammiog and full commonica- or management reports via. the m risring 6444& which 

tions facilities. console or line printers. " the "haver'~bebir ba^'Offer. since- early 

Emphasis is put by Burroughs large-character gas-matrix . dis- 1974, v ■ r ~Usi;-v. t I-:. . ' 

on the overall flexibility of the play,' or through input and. dis-. Several. \pmlpheraLv prpee s&o rs 
B80 — Its ease of use in a business pi a y terminals. . can ‘Im -roppCU^dr.hyTth^-SOr tn~ 

environment, its ability to take Application program products 'eluding a mass '.storage.imlt -able 
on various characteristics to suit ape available for a wide range to.canfroI'up;to;'eigiitprcHiuctIiiie 

of businesses including whole-, disc units .providing ^Bp tq -TOOm. 


• OFFICE ; EQUIPMENT 



hytes ‘ on-tine .capacity per unit 

and up to four disc units from 
other Series; a - magnetic tape 
processor for up to eight tapes 
and a sexy ice and unit record 
processor - oautrolUng up to 14 
communications tines with up to 
-19 terminals per tine. 

The 60, which starts at around 
£500, WO, has: a central memory 
which .will run from 9fik to 384k, 
«-nr> take-one or'two mass storage 
processors, -one or two magnetic 
tape p rocess o rs and one or two 
unit record processors. 

Various new peripherals are 
being made available - and the 
company has further emphasised 
the trend towards. facilitating the 
use of the machines in trans- 
action processing and network: 
operations. 

H oneyw ell on 01-568 919U 


SMALL and low-cost the latest compact copying 
machine from 3M is the Scotch Copier that tt is- 
now putting on the market ' 

Weighing 5 kilos the unit is the lightest in 
the world,. or so 3M says, and -is designed, fpr 
the small business proprietor, the' small- retailer . 
and branch manager.' -the consultant' in private 
practice and the executive in Us Own horned 
it will appeal to -anyone who needs' a few copies 
of documents a day. 

Simple to operate', and using no chemical*, 
or powders, the Scotch Copier is dry-clean and 


safe. -Plugged . into, any ordinary electricity 
supply it- is - ready, to use . in minutes. 3M has 
made over lm. machines using the same 
.principles In Europe alone/ so the unit should 
be. highly reliable: .--- * 

- One special attribute of tins versatile copier 
- is that 4t -doubles as an address labeller. Once 
a master-list has teen made (there is a special 
kit available for" this purpose) it. can be copied 
on to, special sheets of self-adhesive labels, 33 
at a 'time, as many times as necessary. 

.. . 3M at Harrow Road, Loudon W9 2HU. 
01-286 6044. 


• TOWN PLANNING 

Managing a 
major city 

AT A COST of some £6m. a 
town planner's dream has come 
to fruition in Marseille. 

Stored izr a- computer is a 
series of data bases for the local 
authority which use' a common 
geographic reference code. One 
result of this is the ability' to 
produce a map showing census 
data v related to street blocks. . 
One map. for instance, can show 
the population of those' over the ' 
age of 65 by block. 

Reference between this map 
and' one showing -the provision' 
of social .service centres aimed 
at helping older people can act 
as a check on the adequacy pf. 


social and m edical facilities. The 
Marseille staff refer to this 
feature as one “Which helps to 
counteract the 'evolution of 
planning myths.* 1 • *- . 

,'fhe' scheme has taken five 
years to implement and next 
.year it. will be completed by the. 
final addition, of underground 
services to the . above ground 
ifrrta. already put on file. The 
-orduary planning- maps are pro- 
duced at a very, cheap cost after 
the initial - set-up costs, -ate 
ignored. Updating is in., the 
hands of the- relevant depart- 
ments .'of the- authority. 

. The original, onslaught oh the 
problem involved extensive 
aerial survey superimposed : on 
existing legal land 'boundary 
maps-^which; of course did not 
show' building and services 'data. 
Now .trees:- contours, manholes 
-'and build* ngs complete , with 
approximate^- ^threc^'mrasipnal 


characteristics are stored in com- 
puter flies- Digital plotters pro- 
duce the maps to almost, any 
scale and level of detail. 

'The obvious use of tirs data 
refers to the acceptance of 
development plans end. helps to 
-cuordrnate the provision ■ of 
physical services and show the 
Impact of proposed buildings on 
the aesthetic and working aspects 
of the uea. 

.Marseille is also pleased with 
Its newfound ability to reason 
forcibly with central planning 
departments in Paris by creat- 
ing a factual Tiasis for- funding 
support fa specific areas, such 
as special educational help for 
immigrants. < 

The system uses IBM 370 
machines and IBM's IMS data 
base, software . ' Further details 
from • IBM. • Wigmore Street 
London WIH'OAB. (01-935 
.6800).- : T . ' ' 


• TEXTILES 

Loom weaves 
hairy yarns 

AT A TIME when many textile 
machine builders are either 
going out of business or being 
swallowed by larger organisa- 
tions it is significant that a 
new conventional-type loom-j 
builder has appeared in Britain, 
i The company is Macart Textiles 
(Bradford), 162. Thornton Road, 
Bradford (Tel. 0274 22183 >, which 
has just launched a high-speed, 
unguided, flexible rapier loom. 

Unlike the old-type shuttle 
looms which have to b*“ 
replenished with weft yarn each 
time the package in the shuttle 
is exhausted, a rapier loom is 
able to weave from very large 
packages - end the process is 
virtually continuous. 

The new loom is intended to 
weave up tn eight colours of 
weft in pick-and-pick ■ sequence 
and it is .provided with either a 
Staubli dobbv or with cam shed- 
ding for simple woven construc- 
tions and heavier types of cloths. 

It is being built as standard 
in 2 and 3.4m widths and can 
weave cloths from as coarse as 
7 to as fine as 120 picks per 
inch. 

When there would appear to 
be substantially excessive loom- 
building capacity in the world 
it might well be asked how the 
company hopes to compete, for 
the new loom is certainly not 
the cheapest available. In design- 
ing the loom attention has been 
paid to -building a simple and 
nigged * machine which will 
weave with a very high operat- 
ing, efficiency, but particularly 
it has been conceived in terms 
of eliminating those faults that 
have come tn light in the 
development of other types of 
flexible rapier machines.; 

First production machine is 
running in a Scots mill where 
it is weaving difficult woollens 
with very hairy yarns. Weaving 
well and wtih excellent effidenev 
it is argued that thp 
will be able to cope with many 
other cloths, most of wmen l».«i 
easier 10 weave. 

In the design of the loom 
attention has been directed 
towards a machine with a mini- 
mum of working parts, but the 
spare parts situation has also 
heen considered by making it as 
symmetrical as possible so that 
a unit will be as suitable for 
the ipft of the loom as for the 
nqht. This will reduce the Inven- 
tory of spares. 

Another design feature is that 
it has heen planned to resemble 
as closely as possible the better 
known British shuttle looms. that 
it is expected to replace. The 
depth of the machine is such, 
for example, that the weaver can 
reach to the back often without 
having to walk round tbe 
machine for better access: 

Normally The loom will weave 
a dummy selvedge on each side 
and this is then cur away, but 
for tnose manufacturers who 
wish to avoid a frinsre. as with 
say shirtings, a selvedge' tucking- 
in mechanism may a-lso be fitted. 
Tbe Macart loom is intended for 
weaving most types of cloth from 
very light filament and dre*s 
fabrics, through to coarse wool- 
lens and -even ducks. 





luxembouig 


NOTICE IS HEREBY GIVEN that the Annual General Meeting of Trade Devdopment Bank 
Holding S A. (TDB Holding), -will be held at the rostered office of .the dompany, 54, Avenue 

. de Ja Porte-Neuve, Luxemborng at 2.30 p -m. on Uth May, 1976 for the purpose, of considering 
and voting on the following matters: 

1. Approval of the report of the Board of Directors and of the Statutory Auditor for the penod 
ended. 31st December, 1975 and approval of JDB Holding's balance sheet as at 31sf December,, 
1975 and profit and loss account for the year ended 31st December - , 1975. ' 

2. Discharge of the Directors and of the Statutory Auditor for the' proper, performance of their 

duties for the period ended 31st December,. 1975. . • - . - . . : 

3. Appropriation of US$ 450,000 to the legal resent chstributionofa dividend of US$7^i7,452 


4. Election of the Board of Directors and of the StatutoryAumtor for 1976,; AIL the Directors are 

eligible and stand ibrTe^Iection. Election of Mr. Rodh^ Leach -^ a^ew meiuber of the Board 
of Directors. . ' '• -• ■ ' 

5. Detennination of Directors’ fees.' • - »; ' f 1 f '• .. 

6. Approval of the consolidatedbalance sheet as at31st December, inland profit and lossaccount 


:Bdmond Ji Safia, 
Chatman. . 


NOTES:. 

Subject to tbe rdevant resolution being ap{uxived,'the divi- 
dend wifi be pay^le on 31st May, 1976: (i) in' respect of re- 
gistered shares to shareholders on the register at the dose 
of business on 1st May, 1976 and (ii)-ia respect of bearer-shares 
against surrender of Coupon No. 4 to any of the Paying Agents 
listed below. 

Any shareholder who wishes to attend the Annual General 
Meeting and whose shares are in Bearer form may obtain a 
depositary receipt and/ or a form of proxy by lodging his share 
certificate or the office of any of tbe banks list.cd bdow or by 
arranging for the bank bv whom such certificates are held to 
notify one of the hanks listed below that the shares areso helcL 
The re levant proxy must be lodged duly completed at the office 
ofTDB Holding at 34, Avenue ae la Porte-Neuve; Luxembourg 
not later than 6.00 pm. on 10th May, 1976. if such share- 
holder wishes to attend the meeting in person hem nst ptodnee 


certificate's)-. • i' \ 

Shareholders ^TDB Holding whose: shares are registered 
will receive a notice of Annual General. Meeting at their 
registered address together with a form of proxy for nse at the. 
Annual General Meeting. These should be lodged at TDB 
Holding's office in accordance with the_abo?e instructions. 
The completion of tife form of proxy- tfvHl notj.howeveij 
preclude a shareholder from attending' in -persoa and voting 
at the meeting if he so desires^ 

_ The Resolutions, may be- passed by a simple majority pro- 
vided that no ^ngie shareholder or proxy mgr cast. votes in 
respect, of more than one-fifth of the issued capital or mote 
■ than twO-fifthsoF iU.#hares "represen ted in person or by proxy 
at the meeting. - /- '• : '.’ v . -- - • 

Copies of this notice, the Annual Report mclnding the 
Accounts for' the -year- ended 31st December; 1975, may be 
obtained from any of the banks at tbe folfowing addresses: 


*Manu£acterers Hanover s. Princes Str efe t, Loadca EC2P 2EN. 


*M^nuJacturers Hanover Bank Belgium, 13, Roe deXigne, 1000 Brussels. 
*Maanfactnrers Hanover Banqce Nordique, 20, Rue tie la V21eT.'Ev£que, 75008 Parii. 

*Manu£jcrarers Hanover Trust Company, 14. Wall Street, New York, N.Y. 10015. ? ' 

*Manu£icturers Hanover Trust Company, Bockenhrimer Landstosse 5U53, Frrokfbit 
^Republic National Bank of New York, 452,Hfrh Avenne, New York, N-YllOOlS. 
Trade Development Bank; 2J, Corso S. Gottodoi, 6830 Cbiasa ' 

* Trade Development Bank; 21, A tdwmtan bu r y London £C2P 2BY. 

Hade Development Bank (Ranee) SLA, 20^1^ V«d6tiuiW)tt Paris. ‘ ■ ■ * 

* Trade Devdopment Bank (Luxembourg) S. A, 34, Avenne de kPorteNetm;, Inxembomg. 
Xcade Devdopment Bank, 2, Place diila^ -12U Geneva. - 

•Piayipg Agent ofTDB Holding 
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/ilkiiison Match, foniped by a merger three years ago, has now completed a 
re-structunng aimed at expansion. Nicholas Leslie reports 


Managerial logic of a merger 
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, Trcuor Hmntfrria 

Mr. Christopher Lewinton (standing), the chief executive of 
Wilkinson Match, and chairman, Mr. Denys Randolph. 
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ARS ago, ‘ British 
’ration, the Bryant 
md . Swan .Vestas 
a £i9m. takeover 
inson Sword, which 
town for its razor 
irden tools. At the 
st was made of the 
iritish Match was 
mg a : company and 
but was also sol v- 
manageiaent sue- 
.lem. 

i also other import- 
ations in going for 
tch were ultimately 
» V the Monopolies 
and the then 
• Trade, and Con- 
irs. Sir Geoffrey 

a three-month in- 
to assess- whether 
, ht work against the 

i 5St 

hell, British Match 
and the worldwide 
rwhh which to ex- 

1 range of products, 
id only very limited 
trying to' diversity - 
.main product of 
’ilkinson Sword, on 
land, had a wider 
ducts — although it 
aght to he largely a 

company — and it 
«fcal strength; but 
lancdal muscle and 
mal network, 
merger, while some * 

s in such areas as From the start a divisional trate activities on consumer 
ements and lighters structure was put into operation products and safety, and protec- 
place, the more and senior directors of overseas tfon equipment. They include 
things to have companies were, brought to British Match's Kootenay Forest 
the company seem London to explain the plan -to. Products subsidiary in Canada, 
h sales of subsidi- them. ... sold to the British Columbian 

the financial results This was, according to Mr Government: Airscrew-Weyroc 
disappointing and Lewinton, to take the manage- Canada, which marked the 
y has itself spoken ment of ^ ^ companies and withdrawal from timber and 
been through a t0 - pinch them together at the chipboard activities in Canada: 
*“•*■ *■ tte year tQp ;- ra ther than to immedi- a 75 P er cent, holding in 
of, 1975, pre-tax atgjy attempt an integration at Weyroc, in - the ‘ U.R., to 
the combined ^ levek The aim was also Swedish Match (a major share- 
f rom £11.3m. to to explain to them the common holder to Wilkinson Match); 
in the first-half of direction seen for the two and the metal furniture business 
lit* has just ended the disposals it was felt of My Match, in Canada 

my a slight upturn wou id be necessary, and the. With the decks cleared, the 
9* to «-8m. The introduction of controls such as group is now moving -into 
id in January that monthly accounts, analyses and. “ Phase Two ” which Mr. Lewin- 
nent m the full-year cash flow statements, for all ton describes as “making the 
Jared with 1974-75 activities. This , meant that merger happen throughout the 
tpected. This per- some senior subsidiary direc- world." This has meant a re- 
as been in a period tors were .immediately aware organisation under which a 
out activities un- that thek- V activities were regional structure takes :the 
the main business., though? -unsuitahlet, for the place * Of divisional' frame- 
organisational and group. But it wasnuHe clear to work and it heralds the stage 
t changes hav e Ju st them that partnerships would be where products will finally come 
meed for Consumer arranged with other Yonipanies together in marketing terms, 
-hicb should -herald . mom committed -tbawWfHdnson There are ^ix reeions for th'p 
which the fun poten- Match to their particular • 

d from the mweer ■ qmsumer products activities— 

esmrStpS activity. ■ ■ - Pacific, Middle East and Africa, 

2 7 Xt ™ not part of Phase Western Europe, Latin America, 
only decentralisa- One" as it is seen, to. achieve N6rth AmeSS? and the uS 

^^alsTS^S f D of^prodnet fieve- Mfl EiSt Bat* has its 

IOp “ eQ ^ 0V t0 -V m own managing director, gener- 

. they also herald a marketing operation common to ally resident in his own region, 

n ar° f rTiti • ‘ who will be responsible for 
dan- dipsions-con- a divisional structure re- profitability at his region 

acts, and safety and mained covering matches; in respect of all group consumer 
personal products (razor blades products, both from the British 
‘ammo toiletries); the Weyroc Match side and Wilkinson 

auilUC division, taking in wood chip- Sword. He will be answerable 

taken to reach this board activities; safety and pro- to Mr. Lewinton. Thus-, the 
been longer than tectlon, comprising the G ravin er separate headquarters in the 
peeled due to econo- ^ extinguishers and allied UJC. for each, product activity 
and situations such Products; and the tool division, wii] cease to exist 
-day week. But Mr. P ri oapally garden implements. As an example of changes 
Lewinton, the ■ Each had - its own UJe head- taking place^ Mr. Bob Bartlett, 
if executive, feels quarters *9 which overseas com~ fonnerly maoj^ing djrectorof 
riMiy programme of Paj^es referred on more major the group’s personal products 
g resources and acti- PoBcy and financial matters and - division, has, become managing 
3W been completed. issu< * relating to product director of the' UJL and East 
ament terms, there ® eve l°P inent - . . ' -Europe division. He has his 

identifiable changes ' Many . disposals have taken own management organisation 
dset of the merger, place under the jdan to concen- below him and c sales force, 


directors 


of 210 people who will now be Stanhope Gate, London. Here 
responsible for handling all Mr. Denys Randolph, the chair- 
consumer products, rather than man, together with Mr. Lewin- 
being split into smaller teams ton and the other directors, 
responsible for particular it ems, will guide the .total group 
In addition to the managing VtnOaa. assessing, itsjper- 
directors of the S fo ™ nce CTeatu,g * roup 
product managers .have been po i";: 
appointed for matches, shaving w ^. ni . or .,. regional 
products, and writing Insmf- mX Jn London for two days 

every two months to discuss 
their different areas and to 

flr^iaT “hammer through policies," as 

financial oidttbfs. Xncir position v !+ t** *u; e 

is seen as bein B creative, look- .“ r - ]’^ S ,'L 

ing for opportunities, and liais- «»• “" .*! !„ 
i.; with each of the residnal _ ^ i^nirr 

directors. tvhereas resiooal ^ “ " 

directors will have a one to two ment 4nd commitment, 
year • responsibility~-that is; While these arrangements 
ensuring the immediate budget have been, made for the con- 
. is met and forecasting the sumer products activities of the 
following . year’s profits — the group, its other side — safety 
product -director's responsibility suid protection equipment — will 
will span two to five years, remain separate on a world- 
There is also a research direc- wide basis. This does not mean, 
tor who is working for five to however, that these activities 
-10 years hence. • are considered to be less 

T 7 ■ , ■ i ' important. For the time being, 

U Du62V2l Mr. Lewinton sees the group as 

* • . • being made up of a “ leg and a 

The process Iws obviously not prep." but that does not pre- 
been without upheavaL Several elude the possibility of the 
management people' have left safety and equipment business 
and “new blood" has been providing sufficient scope for 
ipjected in several areas of expansion to a size where there 
the wbrld. The process of re- really are ."two legs? to 
crofting senior management ex- 'Wilkinson Match, 
ecutives. such as deputies for . Meanwhile in anticipation of 
regions, continues. But, “we Sieving under “Phase, Two” 
'? complete,” ttie benefits of the merger as 

according to Mr. Lewinton. originally envisaged, Mr. 

The structure- is clearly Lewinton is already looking 
designed to give overseas opera- towards a “ Phase 'Hiree ” in 
tions a fan greater degree of about three years’ time. That 
autonomy than hitherto and. to vfill be the point at which an 
enable management to concen- assessflVnt will be made of the 
trate on developing as self- group's achievements and the 
contained regional units. Thos. decision made as to whether 
staff as well as management -there is Inherent potential in 
should be better able to existing actinces to continue 
identify their contribution to internal expansion, or whether 
the total group. ’ the. opportunity exists for 

lb the UJC. there will be "another “major step” by some 
just one headquarters office— in other means. 


INDUSTRIAL INVESTMENT 


Spending cut by errors 
in judging inflation 


INDUSTRY’S FAILURE to in- 
crease investment in capital 
goods could be' the result of 
errors in its own methods of 
working out the return likely 
to be earned on the money 
spent, suggests a new study 
published yesterday. 

Published by the Institute of 
Chartered Accountants in En- 
gland and Wales, the study sug- 
gests that methods of iuvest- 
ment appraisal in industry have 
in any case lagged behind the 
more advanced theories ad- 
vanced in textbooks. It specific- 
ally indicates, moreover, that 
companies have tended to in- 
vest less than they should be- 
cause they have failed to take 
proper account of the impact 
of high rates of inflation on 
their rates of return. 

This thesis is likely to cause 
considerable argument in the 
contert of the current wide- 
spread debate over industry’s 
investment “strike." 

The evidence presented ten- 
tatively by the authors of the 
study suggests that the fault 
may lie partly wath industry 
itself. 

It ds particularly ironical that 
the main source of error should 
lie in .inflation itself at a time 
when the proposals for new 
forms of accounting for inflation 
are approaching the point of 
being introduced for industry 
generally. 

The application of inflation 
adjustments to projected in- 
comes, rather than to- historical 
figures, appears however to be 
at a fairly eari; mage of 
development. * - 
The authors conclude that 
their evidence provides strong 
support for their basic hypo- 
thesis. This is that the methods 


BY MICHAEL BLANDEN 

used by large British companies 
for the appraisal of investment 
projects tend overall to lead to 
a level of investment which is 
below the "optimal ” level — 
lower, that is to say, than would 
be justified if the most con- 
sistent and approved methods 
of judging future income flows 
and costs in a period of inflation 
were adopted. 

The authors suggest that one 
contribution f to -resolving the 
problem woulcl be made if com- 
panies published more openly 
the methods they use when 
making appraisals of new invest- 
ment projects. This, they sug- 
gest. “ would provide useful 
information to shareholders and 
perhaps lead over time to a 
greater uniformity in use or 
best practice." This, of course, 
is the centra! issue. Thu 
authors start off from the point 
of examining the various 
methods -available for making 
investment judgments; they con- 
clude that there are two 
equivalent methods which arc 
“ consistent with the achieve- 
ment of wealth maximisation.” 

These involve either the dis- 
counting of estimated money 
cash flows at money interest 
rates or the discounting of real 
cash flows at real interest rates. 
The results should be the same. 
For the companies which use 
these methods — described 
together as the “ net present 
value ” technique — the book 
finds two types of error which 
both tend to lead to under- 
investment. On one hand, the 
use of money discount rates in 
conjunction with estimates of 
real cash flows would system- 
atically understate the present 
value of future cash flows. On 
the other, the effect of expected 


future changes in relative price* 
may be ignored as a result of 
using cash flow estimates at 
current prices instead of esti- 
mate s in money or real term*. 

The evidence gathered from 
the 103 answers received out of 
a sample of 325 lan;e companies 
indicates that, in general, tech- 
niques of investment appraisal 
vary widely. They include a 
large element of judgment 
whieh, even taking into account 

the elements of risk and un- 
certainty involved, the authors 
seem lo feel could be improved 
by more specific managerial 
figure work. While there has 
probably been a significant 
move towards the adoption of 
the approved discounted cash 
flow approach, moreover, a 
majority of firms using it prefer 
the “ internal rate of return " 
criterion of judgment, under 
which pxprciod rales of return 
are compared with some pre- 
established minimum. Generally 
speaking, “ the established 
preference in the literature for 
a net present value has not 
been accepted in practice.” 

Clearly, the work in this boo!: 
is capable of further consider- 
able development. But the in- 
vestigations carried out lead 
the authors to conclude with 
some conviction that a larcc* 
number of firms are using 
methods of investment appraisal 
■which arc likely to lead to con- 
sistent under-estimation of the 
real rate of return in times of 
significant inflation — and some 
still ignore inflation altogether. 

Business Investment Decision* 
under Inflation: by Bryan 
Carsbert j and Anthonn Hojir. 
The Institute oi Chartered 
Accountants in England and 
Woles. S6 pages. £3.f>5 
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/ou'relooking for an idealarea 
h to relocate or expand your 
ss,take a look at Corby, 
e’re close to the industrial 
of Britain. 

e’re within easy reach of the: 
>ast ports, London and 
jham. 

ie town is conveniently situated 
in major road and rail systems. ■ 
e've well sited and fully • 
ed factories ready for - . 

iate occupational keenly 

titiverents: ' 

‘ we*l! work with you through 
5ign and build" service, 
lere’s bath skilled and unskilled 
available. 


■ • • What’s more, Corby fea mature ' ■ 
as weS as amodem town.So housing , 
schools, shops, publiG services and 
leisureactivities are all established. 

And of course weVe the 
experience and ability ^ to offer a great 
deal of help arid advice. ■ c..- 

-~ So why not write for further ■; • - 

rnformatidn to K. R. C. Jenkiri,f; R.I.C5., 
.Chief Estates Officer, Corby 
Development Corporation^ Queens . 
Square, CorbyNorthants, NN17 1PA. 
Phone: Corby {05366)3535. . 

’ Whichever way 
you look at it we’re well 
placed to help you:' 




• Hie NCR Criterion Is the first of a completely 
new series of computers that set a standard for ' 
productivity and value for money. 

■ The Criterion is a Virtual 1 machine. That is, it 
changes. characteristics to fit each job. 

' Simply by loading s disceite it.cdn become 
a virtual! system, for example, for COBOL 74, 
or an tO Century. 

: So the- Criterion has great flexibility and a - 
broad range of usability. , 

- * With this new system, NCR continues to-offer 
the highest degree of compatibility not only from 
model to, model, but from generation to 
generation, ; ^ 

• Furthermore, the Criterion reduces operating 
costs by providing the power of a large-scale 


system In a compact package. It Is extraordinarily 
fast-up to 56 nanoseconds processor cycle time. 

It also offers virtual storage, making 
programming easier and more flexible. Modular 
growth without processor replacement. Greater 
on-line program capability. Expandable 
memory-128K to ope megabyte. And extensive 
peripheral mixes to meet your needs. More 
reasons why we say the Criterion sets a new 
standard for productivity. 

To discover what the NG? Criterion 
series can do for you, write to: Mike Webster, 

NCR Limited, 206 Marylebone Road, 

London NW1 61Y. 
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" The Pinahoal 

Four dry years and our water system is still archaic. David Fishlock considers & 
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price code 


- rr-iHE DROUGHT that some 

pfnrmiria flip * ^ ^ 

JVUUllllillg MIC 

interests are allowed too bis 
• *1 a say in ordering the nation's 

fiyiAA A affairs. Where in other indus- 

llfl Rfi L.V lilt trialised nations -the .develop- 

ment of electricity 'supplies 
• * seems to have attracted the 

THE LATEST quarterly report show that profits of mamifac- more vehement kinds of public 
of the Price- Commission; for turing industry increased in the opposition, courting the risk — 
the three '.months to end* fourth quarter of last year but and sometimes the reality—of 
February, is encouraging so far are still only about half « blackouts." in Britain the 
.as progress in bringing down reference level: moreover, ex- bigger target has been public 
the rate of inflation is can- perience differs very widely water supplies, 
cerned but much less encourag- between different sectors of in- water equivalent of not 

ing about the state of company dustiy, as can be seen from a having enough electricity to go 
profits. Its own index of prices new breakdown provided in an round is ^“course a drought, 
confirms what has already appendix to the report. The The essentia] difference is that 
become apparent in the official apparent- rise in the profits of with warpT . =„o n npc w P are 
indices of wholesale and retail large distributors in the fourth dependent from the ouret Z 
prices, that inflation is at quarter was almost certainly ^ 

present running at a rate only seasonal, and the fourth-quarter . * all g d ^ “hieher water 
half as great as at the peak, figure was lower than at the SfJLS.:- T ho 
about a year ago. .Although end of the previous year. For 

there was, in fact, a slight up- the great majority of com- ^ 

turn in February, the last month panies at present the effective 

recorded, the Commission con- ceiling on home profits is set ? our d >7 seasons tp. which. there 
siders this of much less im- not by the Price Commission 1S na eDC * | n ■' 

portance than the fact that the but by the state of domestic de- ** There is no intrinsic short- 

-temporary increase in the rate mand. As demand rises, profits age of water -in England and 
4rf inflation caused by higher oil will tend to rise: and it is of Wales.” a study ‘'o£':, national 
prices at the end of last year the utmost importance that com- water resources stated i.-aiithori- 
has been quickly reversed. panies should be allowed to take tativel? : only two- years' ago.- 
Since the Commission's index advantage of this initial up- ■■ Tol^Ta^all is amplq.to meet- 
shows price movements earlier ™ business cycle if ail demands. for the foreseeable 

than the official indices of ^ey are to undertake new future. - - 

wholesale and retail prices — it ^Pital investment The study, from the now- 

peaked two months before the « , defunct Water Resources Board, 

former and three before the KCat prOJITS was looking .ahead to the end 

latter — its behariour is a good It is widely recognised that century. But it went on 

"augury for the immediate the next-stage of voluntary wage sa * v re 8ional sh orta ges- 
future. Prices tend to be higher restraint will have to be more a rt* se fr* 001 ti 1 ® uneven distribu- 
in the winter for purely flexible to allow for anomalies tl " on of water .resources aerws 
seasonal reasons, and the full to be dealt with. The same con- na . tJon - * n s' 1 ®* 1 a pattern 
impact of lower pay settlements sderation should govern price ^ 

has yet to be fully reflected in margin control in the next ??*“ the North-W est and 
-costs, which should also be kept erase Three main chaoses are Wa cs mor ® generous rain- 
*>«" V the comtae rise in XiS t 

.produc^on. n H the other hand. price - increases more freely to -S* » 

Sid the rise mVorid “pita "S '““‘'“iMe^ent-ttoSeh^it ' hey Km 1 lmle ” Mrer ,0 the 
various raw matmals will tend shou i d be ^ e dew thft com- ' V °“ ,d be ClaSSed 

'“.O^bhpcosts: the balance panies neetl Wgher prices t0 « semwnd. 
wtll he decided hy the terms of s t ^ Ie an , deqU ate return on XT . 

the new wage settlement investment and not merely to NatlODal 

A provide them with funds. The . " , 

compromise second is to revise the dates . aDDrOaCfl 

The TUC has already de- used for reference margin ““ 

claxed, as part of its negotiating calculations so as to remove .‘The water resources ^tudy 
position over the next stage of anomalies.' The third, which foresaw almost s doubling of. 
incomes policy, that it is would be entirely in line with demand for public water 
opposed to any sweeping re- the Government’s attitude -to supplies, by about the turn of 
moval of controls over prices accounting reform— -and would the. century. It urged a national 
and profits but would be pre- be eased by the detailed price approach, to the .question of 
pared to see restrictions eased indices to help with current cost redistributing the water, using 
in particular cases where ' a accounting recently published wherever possible nature! 
greater flow of internal funds by the Central Statistical- Office weans of transport— iiamely. the 
for investemnt is needed. The —is to work in terms of profits It - dismissed ax too costly 

CBI, though pressing for the re- that have bgen adjusted for an * v large-scale schemes - for 
moval of controls, has recog- stock appreciation and real import 111 * water from Scotland, 
nised that some will have to be capital depredation. U the in a situation where few rivers 
kept as a psychological counter- unions were to realise how very bisect the boundary, 
weight to voluntary wage re- i 0 w real profitability is in The study estimated a deficit, 
stramt. There does, therefore, British industry at present, they of about 12bn. cubic metres a 
seem to be scope for a com- might be more inclined to see day in public water require- 
promise. the case for a sharp improve- ments, compared with a daily 

The Price Commission reports ment consumption of about 14bn. cubic 

, metres in 19JTL It proposed that 

-m . 'Hid* some £1.5bn. would need to be 

I HA plavor Hi T Ho It **»«** °n capital. projects over 

M. IFlr V'J.C ? C/l. m3 y ' Urt * 1 . . • • the next 25 years. It suggested 

that one^jugrter could be . met 

• ' by developing local resources. 

■ IT ^bflOllj ..r' leaving the balance to be found 


by an integrated strategy' of 
water resources development, 
river-to-rlyer transfer of water, 
and river regulation. 

One scheme it advanced was 
that another quarter 'of the 
deficit could be met from five 
new reservoirs— three of which 
were already approved— to- 
gether with the use of the Dee 
estuary as a fresh-water reser- 
voir. Another quarter could 
come from enlarging five exist- 
ing reservoirs with land already 
largely owned .by . water authori- 
ties. The remaining., quarter 
would come partly from four 
ground water schemes; partly by 
making better -use of ^sources 
and .bettet regulatfncrqf' rivers, . 
and partly; py • hiring some re- 
sources. niore -than once' by re- 
cycling waste water, :■ 

. - At . the- hewt of the ' study’s 
proposal? Was. . a scheme for 
iqterllnking the Water -resources 
of 'EngLand and Wales 'to pro- 
vide, . effectively, . » Rational 
wator “ grid” .as. sbown^ in the . 
accompanying- i.Uustratipn- It 
starts! with' storage on- Craig 
Gochand end^ with augmenta- 
tion of the Themes flows .via 
the . River Severn^ an'd "of th# 
TJsk flows. yia r the. River Wye. 
Such. water transfers, the study . 
found, would ' "defer the need - 
for further Separate reservoirs 
for water storage,-. 


Proposed National Water ‘flrid’ 


historically . has been " paro- only about 25 per cent of po 
woious about its investment iff water supplies. . 
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pwnt; where much t he; ^ ai*, ham 

wrt«n f to quote one official; is - mostly m tod 
a 

cpwkj^at the apmts. ..... industry pays , for the wate 
Perhaps- the most promising uses, it already bas --a m 
alternative is the possibility of: bigger incentive than the ho 
artificially recharging an aquifer holder to beocomise j n its 
whenever a suitable source of But there is itSl scope form 
surplus, water Is amlMiM. The greater re-ose of watier and n 
Thames' Whter- Authority has bringing pa tewgly owned rtri 
es^pated that ^turaT- water by water sciKnua > 

pr e war es tn the strata under- play. . . 


■WDMie Teitiay day s oTtbe ^ ^ 

. .LonWoa .Barnn : .im ^otK*; high flow 


enough to raise' veafar to 0*^ 

Ue^bT.of the Trafaigw Square i 

r ' ven fwjRaatner there \ 
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Autonomous 

areas 


J f \ - ■ A. 


g . haana^^^ m ^ 
'\ . ' - 6 


fountains (which have their arpaa i 

owff pumps beneath the Sqwre)^ *“^1^ 1 % 

before they * became heavily 1 10 

depleted by T - pumping from .n3ffi3SSSSft?iS5 L 1 I ^ 
boreholes and wells : between The 1 
■^Udiflso. - 

". In l»77 the authority hopes to storage captefty. ^ *• 

start a two-year pilot project - ... v^;v . . . . i j { 

pumping millions of gallons of> TP ^ * 

water;; back into tht aquifer iTCffllUffl 

- during periods of low. demand. • .. 

It has estimated that it has ■ CfKHTTPQ ' 

capacity to store about 45bn. ^•*^*-*> 

gallons of water if the scheme Which raises the que: - 
should prove a success. .Under- whether.^ tfaos^ areas- which. 

• ground water storage in this way : theui5elvea-a^rt of water n 
is expected to have a number not reiafoene their exhorta^ 
of technical -advantages over by chargtog a premium pric 
conventional reservoirs— -such as their watery - But the prk 
low losses through evaporation, water la another politically 
low. risk of contamination, and tentious matter, because oi 
. minimal maintenance ‘ of the rale at which charges 
system — as. well as the obvious increased to. She past two ;. 
one of being well out of sight of in efforts to equalise charg - 


C t .i t till ■i.'ffl 


the public. 


Too clever by half 
in Spain 


The report and its scheme for 
a national - grid was. shelved 
when the National ' Water 
Council and its ten area water 
authorities came Into being in 
1975. In .-a report -of its own 
the council subsequently ques- 
tioned 'some of the assumptions 
used by tbe Water' Resources 
Board in forecasting the rate 
of growth in demand. But the 
whole basis of the boundaries 
drawn’ for the new area! water, 
authorities militates against any 
swift, action - to' Implement a 
national .water network. The 
boundaries of-. the .teq... areas 
were drawn first and foremost 
to ’ delineate areas that i.would 
be .'virtually autonomous in 
matching, supply • and demand. 
While, the pnssibility -of hulk- 
transfers of water are not ruled 
ont, and indeed such transfers 
sometimes take .pitch, the topic- 
remains .politically ‘rather con- 
tentious. 

To take a particular example, 
44 Welsh, water,” as one o£ that 
country's few natural resources, 
is a particularly hot potato 
politically, even though Irreve- 
rent water experts will point 
out that if nothing at all _i£ 
done about it. most of it win 
flow- naturally - Into .§ England: 
But the idea-of augmenting the 
flo.w. -with, a short.' .cat to. 
Thames for bulk transfer, up 
matter bow compelling the 
logic. Is. one the poUticiaffis 
are unwilling to face. . • 
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Transfer aqueducts ' 



Aqueducts 



Regulated rims 
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Other rivers 



According ttr a recent G 
Paper on the 'future nf 
water industry in- England 
Wales, average annual h- 
hold water bills already.- ■ 
widely, front about £l{ 


The water position, at the 
moment 'among the ten. areas 
is that five areas have no prob-. 
lems: three (Anglia, Wessex 
and Yorkshire) have a general 
shortage; and two more. 
Wales (in the south-east) and. 
the South Wesi jirea <;sn"sou_th* 
Devonl have more localised 
deficiencies. The irony is that 
those areas and regions - with 
the worst problems' are:, pre- 
cisely the ones which have 
raised the strongest abjections 
over the past decade to 
schemes for providing, more 
water' storage, and where 
schemes for big reservoirs have 
been shelved. 

National Parks’ present a 
particular problem.. Since they- 
cover about 10 per cent, of the 
country and include some' of the 
areas bf most abundant rain, 
besides providing : some „o£ the 
best gathering grounds for 
water, they canoot be excluded 
from any plans to safeguard 


national water supplies. But 
even so benign an encroach- 
ment as a reservoir seems to 
arouse formidable passions. 

The water authorities expect 
it to rake at least a decade 
nowadays from the concept to 
finally ..taking -advantage- of -Vai 
new storage project in Britain. 
Most of this .time is taken j up 
in piloting -a way through /the 
inevitable public inqidry, / 


n -U» uiiq u tuv ao loaviij up 

piloting -a way through /the 
ri table public inquiry , / 

New stora^ 


regions ... m r ~7^rSm ln 

But no new scheme, however, Thajnes to about £35 ' iron: 
ingenious, can make any differ- Srvaathftrra ^uth : West 
ence to the sitaatinn faeed by Welsh National ?rt* . ant 
the', water authorities this. tje ^-. .So far .there, have _- 
sprtog. Just bow serious is the T* 01 suggestions fro® ) 
drought that threatens, how- authorities of premium- cha 
ever? Here the National Water and i" a* 1 ? case they may 
Coiaacil, speaking on- behalf of: "A® precluded by the terr 
the- ren area authorities, - finds *he Act that . brought their 
ttseif in . something of - a " .»■ • 

dilemma. Five of the authorities .. Nevertheless, theu cash 
have no problems at all. What -be- found for a eohslde 
is more, those five embrace the. decease. in capital investm 
^in industrial -regions of i D -- m any cases for set 
Epndon. the West Midlands, the whicl , could have been i 
n*yth-e£st and north-west ' ' mented for a fraction o 

■ .Supplies' Id'tKese” regioos are' c 0 ^ - ^ ^the I9SQs.‘ Tfiis - 
expected to' he adequate even if* become a central qnestio! 
officially. Britain sitffers a the hew National ' 
drought this summer. T1u»' Autbo f proposed by 
Severn Trent Water Antharitj^Goveftunem in its Green J 
for' example^ which spans. ®*st month, Jn which, it, *_ 
large tract' arabss tfae.heart e??^ ro#Wce.:lts -N*tional 


f- 


projects 


Is there .a less contentious 
way of increasing the security 
of. water supplies? One can 
envisage such-schemes as super- 
tankers transporting water from 
Scottish lochs into large 
estuarial reservoirs, or large- 
scale desalination of sea water. 
But the. economics are unlikely 
to . stand up ' to very close 
scrutiny, in a nation which 


Despite the Manning dro^hL.'^ — ® have very s? 
warnings lately. - tbe Natripiar*^! powers Of -Initiative, 
Water Council is not anticipat- ticularly ..in the plannin 
ing any serious supply problems waiter, resources, compared 
this summer. But to order to any individual body .af pre 
avoid a real problem it Wieves The first" iif the tasks prnj 
it must publicise the neod- Ip. it is “to. prepare a nat. 
husband water " V resources.^ pTa n strategy for water ser 
Inevitably most of this’publlcity ’ in England and Wales, wh 
is directed at the householder 1 would submit th Minister 
-reven though be consumes tbejr endorsetnent.”. 

ii'-r 


THE. SPEECH by Sr. Carlos 
Arias Navarro, the Spanish 
Prime Minister, on Wednesday 
night is open to a number of 
interpretations. One, no doubt 
held by the extreme Right, is 
that . the Prime Minister has 
already gone too far towards 
liberal; reform. He has "stirred 
up expectations and even if he 
is how back-tracking, he will, 
have to pay the price. Another, 
which seems to be shared across 
the board from the Centre to. 
the Left, is that the reforms he 
promised are wholly inadequate. 
A third is that he is cautiously 
and even deviously manoeuvring 
to promote reform without pro- 
voking the kind of Right-wing 
reaction that would make it 
impossible; or. as Sr. Arias put 
it in bis own cryptic way: 
‘‘There is no reform without 
continuity, and without reform 
there can be no continuity.” 


Legitimacy 


The Prime Minister, in fact, 
promised two things: a referen- 
dum in October and general 
elections to a lower house oi 
Parliament early nest year. The 
draft law on political reform, 
will go to the Cortes or esisting 
Parliament by the middle of May 
and the hew electoral law by the 
middle of July. It appears that 
the Communist Party will 
definitely be excluded and. that 
there will lie an upper house- 
which will act as an ideological 
watch dog over the • directly 
elected lower house. But beyond 
this Sr Arias has still revealed 
relatively little. It is not dear, 
for example, whether the 
referendum wilt ask one 
question nr several. The original 
idea was to reduce the minimum 
age for succession to the throne 
from 30 to IS'^th the aim of 
preventing the appointment of a 
right-wing regent who might 
restore dictatorship (Wng 
Juan Carlos's son Felipe is only 
eight-years-old.) In approving 
the change the voters would in 
effect be conferring legitimacy 
on the constitutional monarchy. 

It now seems likely, however, 
that the voters will also be asked 
to approve the principle of the 


two-tier Parliament,' though 
whether they will’be allowed <d 
say yes to the one question and 
no to the other is not yet khdwit : 
and it is of course iMffioult- tti 
make a decision on tfig two-tier 
principle- .without being .. told 
what the respectiva.jpo^erk^of 
the two -houses will be. Aft ttiise 
questions have- still .to be' 
answered; and to' tlus. sense Sri 
Arias still ha« the chance to 
move iurther in the: direction Of i 
liberalism than he did on Wed.- 

nesday.' . , j 

It is : &Iso .tme that the -Cortex 
has yet to /have its -say.' It can 
either approve the draft re- 
forms or not In the latter case 
there would certainly be a con- 
stitutional crisis, but in the 
former it would he effectively 
presiding over atsr own ' dissolu- 
tion. Sr. Arias may be right if he 
believes that the only .way to 
get it to do this is tq propose 
reforms that are less- than 
radical. In this way he would be 
using the -institutions which 
were set up under General 
Franco, but which never had anv 
real power, to establish the 
legitimacy of the change: hence 
his remark about reform and 
continuity. ' » ^ 


MEN AND MATTERS 


Roy Stephens? :.- J, 
new round -> ; 

Tlie British jstSH ' seem -to^be 
[trying; to gamble therr way 'out 
of the gfoom. : Figures /from 
Customs and Excise yesterday 
showed that at . around £40 Qbl, 
national -betting shop turnover' 
over the fir§t three - months of 
the year was virtually 14 per 
cent up on the first quarter of- y 
1975. 


1SS 

fo$b 


either into two £9 nottaor three Insurance companies; and the 
of £6 prompted, a reader to French multinational. Com- 
recount what he. swdaxsriA'.a true . pagnie Financiere de Suez, 
story, and who am I tp doubt-This wss achieved earlier this 
him when he can name tbe place month when IN A exercised an 
where it happened. Sczjesczin. : option to raise its stake in the 

That,-* bake? you didirt-know.. St 
is a Polish port, apd some {“* fjjj 


The Scottish New Towns. 
iOQ^uidsaw^ 

asthep^eon flies. 


‘«e- some interesting 
^ the logic of the deal 


One . disguptled punter, 
titough, Ts ; .Jb»y 'Stephens, a 44- 
y ear-old _■ Liverpool -hotel pro-" 
prietor, whose long battle with 
the WilDani-HlU.chabj of betting 
shops enters“a. , ''Bevf i phase on 
May .IOj at - 'Camberwell Green 
magistrates” cotftt Jn ^London. 


'wmr\ 

&3M-n3S 


Stion‘ ^ ^ throughTtiie old Banque 

^ L'Indochine. Suez is Well 

a PJ! > een 09 having a New Yojk 




chanp-^er^ hccup^fon;.^^ clients'/ Wall Street 
zlotys: - 1 • 






Communication 

All .: this is intellectually 
plausible ’and may well be the 
correct interpretation, of the 
Prime Minister’s speech, or at 
least of his intentions; ; The 
problem, however, is one of 
communication. If Sr. Arias; 
really does intend to .introduce 
more liberal reForm s "'than he 
has suggested ao far. then at 
some stage he will have to tell 
someone. At present he appears 
not even to be consulting his 
senior government colleagues. 
The Foreign Minister, for ex- 
ample, Sr. Ateilza. was recently, 
forecasting a much more rapid 
timetable for both the referen- 
dum and the elections. -If oven, 
he can misinterpret The Prhne ; 
Minister, it is not surprising that 
the bulk of . the population ^ pan 
do the Mtofc.'.lThe reaction alt. 
the Centre and Left to 'Wednes- 
day's speech may be- unfair, bn t 
it is hardly,OTexpectM’ '‘There 
is a danger- (in Sr. Arias's part 
of being too clever by half. 


'-As the -Financial Timex: re- 

v.ealed- - Last’; 1 '/September. 13, 
Stephens claims that' in ’1974-' 
be won 510O.9D.0; oh. a 
accumulator - bet William 
HiU, which; has 'hot beern .paid. ' 
On Mayv; 10. : ' WfIliani . Rebi 
Davies. QC. acting for Stephens, 
is to. oppose the renews rdf' the' 
company’s block betting permit:; 

Williahj’Hill, a subsidiary «jf : 
Sir Charles' Gore’s Sears Hbld 7 
Ings. has so far .refused to pay 
Stephens' because his'. betting, 
slip was lost and wa^ hot miern- 
fiimed. '• At Camberwell. Green 
court. Stephens' counsel urflT 
argbe- that William Bill, Hrt 
refusing “to* pay Stephens 'his. 


Remember . . . next we 
ask for 50 per eent,!!*;. - 


. J - .. * . i.: ; int p x^ts. - 

' Then there te. Blyth’s .‘'rfeal 
-V. . =' estate merchant''-banking opera- 

i H ' . tibn." ..Eastdil. which is = an 

springing m adviser on deals .(recently. 'to 

• • ' ■ the Ford Foundation* but does 

.The grqat days of American n0 | ta fc e a '- principal’s interest. 



flnandal institution openings in Suez and its clients ..have 
London seem. over; at least for apparentlv expressed growing 




£100.000 h&s not- -properly-. ful- 
filled its reponsibilitiei "- *':■ 


Despoiling 


, yrith which Govemmeqfe Have 
exercised their patronage. -oyeir 
j .wide wiety of official bodies. 

; "It is a .posthumnus tribute to the 
'iate La bo pi MP Maurice ’Edel* 
’man,'-) who campaigned - vigor- 
*roiifiiy against what he saw ai a 
spoils- system. _ 

Only one Royal Commission 
.features in the new. list which 
■covers 300 public bodies, as all 
the other august bodies of that 
type are served by unpatfchflJr- 
. men and members.. Ironically 
.'enough, the exception is the 
* Royal Commission -on the distri- 
bution of incomes and ^wealth 
.(chairman, .at £16^79^ -Lord 
Diamond, plus eight part-time 
members at £1,000 each). 


the moment, "but one new face torerpst in O.S, real estate at 

is BhoWri in the . City froin t* ^ depressed Prices. 

Ho _ n;)l ™ - h ‘ which could mean useful trade 

dar Blyth Eastman P?Ua»i V* f 0T Eastdil. and /presumably 
New York investment- banking augur -well for -tife w'hpIe .U.S. 
and brokerage bouse. “Our investment. *..■ I ' 
goal.’*. dej3ate&; RQbert„,Cruik- -Mv .■*: : : 

shank sonorously, "is ' exploring . ..■ ’ ■; 




ail the'-'W'ays; of controlling an n ,, 

individual’s total financial assets UOn t 35K ;T' ; -. < -- 


rTtowns- 

facs.Irvi 


.The publication of the;Direct<tfST : '_ 

of Paid Public Appointments TfiKe flOte 3gaif1 
made by ministers, represents 4 ; 

Significant “''step:, forward ' for My. Joke, yesterday about a 
those who have long harboured villainous pair getting an offer 
suspicions about the - secrecy to .change their forged SiS^note 


and ; jqst selling .stocks' is not . . 

.enough: Opr business is to know Once again, .it is to Amcri ca -we 
how tor, package ■the new pro- must turn to , learn . of new 
ducts on the 'way.” ‘ . marketing developments. Thft 

h -u il - .. r Neir- YoVfeer repriattd <a..'letter 

- which a Massacjmserts .woman 
^ j lyth , ®. ast ‘ had received; which declared: 
man. and is in London full of-« w for your recent 
spring-like entiiusiasm for the , erter ^ re ^ rd ' 0 securing 
S2- f 5 . * dynamic - maritef. shaving bowls' from- Yardley. 
Earher in the decade his firm- Canada. We are sorry to advise 
approached the subject . of that we will no longer be supply. 
Europe vrijh caution at a time ing to consumers , in the United 
when a lot of the competitiorv States. During, the -.past year, the 
some of which has. its enthu- number of requests has risen so 
for expansion --thte side rapidly thar we are literally 
of the Atlantic dimmed, was swamped with orders and find' 
swarming towards London.- an unprofitable venture." 
Bryth has now acquired rwo-. 

big brothers; DMA Corporation, Cbh<S£>mr>v* 

one d£ . the t° n ten - TJ_5v • -/“vvl tvi .■ 


■-’Where youftf ^find iust’thois 

:■ ■ ■ -vm t'r, ■ - ' 


fsgKfr : za:f. 


: or site,; 



— .J;;:,. . ■, 

4 : j?ghcC3rg^ni;caxi'st5g 

SOri of amenities niostpLtC^ lofiti httiJOim ^MIS 3gO- _ 

And where you can get tte finest titianciil incentive ^ , . f * 

Bataha. . "v ; -\V. . 

; Talfcfca short whlinovri^ os r % ■■ ' -r . 

Ncrw^s theti30iiRrobet hm k ^ %ltfid r6ral iA n ^Bccause y 

hetter times, like tbs Schttishtfew: Xowii^iare just . - , - ■ 

loundthe comet i 

' ..Doh't turn a blindeyetCE them. ; . ... , ^ "'j: t " " •*• .n " ***• 

. ; TheScotti^ Mkwlowns ' ’ ' 


19 Cockspur Street, LoudonSWlY 5B4* 

v ~ " TeJ^hanc<a‘33fiid3L : ; _ 
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Declining sales of food as well as rising costs 
have made life difficult for grocery retailers during the past 
year. Many have gone out of business, and profits are sharply 
. down. There is. no sign of an immediate upturn. 


)r' Goodman 


RETAILERS ' have 
, been entirely inno- 
past of the charge 
wolf. 11 In 1974, when 
Commission ordered 
-educe their gross 
n ceilings by 10 per 
was some fat to 
retailing compared 
sectors. The cries 
h greeted this move, 
erstandable, seemed 
>ved from political 
etailers had until 
doing considerably 
r the code than the 
3rs who were forced 
l proportion of the 
wage costs before 
r prices. 

on percentage mark- 
on historic per- 
as not in its original 
terous as the equi- 
wable cost regime 
acturers, given the 
illation was pushing 
i value of the mark- 
Ime. and that prices 
at time rising faster 
for many retailers- 
the cut — coinciding 
■neral worsening In 


the economic situation — led to 
lower profits but the fall bad 
to be seen in the light of the 
profits being made in the early 
1970s. 

In this situation, the howls 
of discomfort in . the grocery 
trade this year may have been 
met with cynicism in some 
quarters. But in .fact grocery 
distributors are now going 
through a more traumatic 
period than at any time since 
the early 1960s, when the emer- 
geuce of the supermarket groups 
forced many independent 
grocers out of business. 

This time, however, It is. not 
just the small independent 
operator who is suffering. Major 
multiple groups are shutting 
stores at an unprecedented rate 
while' both the wholesale and 
the cash and carry trades are 
going through a. -.period of 
rationalisation. The__ voluntary 
groups, originally seen as the 
saviour of the small operators, 
have lost a share of the market 
while throughout the industry 
margins have been- reduced. 




■ j/,.. ' . ..'V— 
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Declining 


The Brent Cross Shopping Centre in. North London under construction. 


The immediate cause of this 
decline is not the - Price Code 
but the combination of declining 
food sales and rising, costs. Sales 
last year : through food shops 
fell by 2.5' per cent — their 
largest fall since at least 1961— 
and. despite the high level of 
food price inflation, the increase 
in . turnover failed ' to; keep up 
with the increase in ■‘costs for 
many companies. Competition 
is such that' for the. moment the 
Price Cfode " fs irrelevant for 
many companies. • '*■'■ 

Indeed^ if gross margin con- 
trol was abolished tc^morrow. as 
the Retail Oonsort&n would 
like, it is doubtful 7 whether it 
would make much difference 'to. 


the industry's immediate prob- 
lems. What such a change to 
the Price Code would do, how- 
ever, is allow distributors to 
raise their gross margins once 
demand' recovered. And, it is 
on this point that retailers may 
find - themselves up against 
strong opposition from the 
unions— however sympathetic 
they may be in theory to. the 
need to allow more profits .to 
stimulate investment 
Bui, while the Price Code may 
be. an irrelevancy to-day, it cer- 
tainly has contributed Indirectly 
to the industry’s current set of 
problems — problems which 

were amply demonstrated by 
Price Commission figures which 
showed that net margins in food 


retailing were at their lowest 
point since the. introduction of 
price- controls in the third 
quarter of last year. 

• The 1974 reduction in gross 
profit reference levels, which 
was enforced in. the food and 
drink retailing sector first and 
only later extended to other re- 
tailers, - had a ripple effect 
throughout the trade. While 
only a few companies actually 
exceeded their profit ceilings, 
the effect of these more 
efficient companies having to 
offset their excess profits in the 
shape of lower prices was to 
bring .supermarket gross mar- 
gins down overall. Competition 
ensured that mych,, while' the 


very existence of gross margin 
ceilings meant that some com- 
panies lowered their margins to 
avoid having to roll-back prices 
in 'the following quarter. 

; Therefore when demand fell 
away last year, many super- 
markets were already operating 
on reduced margins. But in 
1975. many retailers found that 
the only way to offset higher 
costs was to “ buy " extra 
volume by offering better value 
for money than the competition. 
Thus further pressure was put 
on margins. 

As critics of price controls 
wpuld point out, the fact that 
the fat had already been 
creamed off by the Price Code, 


meant that there was very little 
room to manoeuvre. Food dis- 
tributors traditionally operate 
on very low margins and while 
profits had been relatively high 
in the early 1970s, the margins 
were never large enough to 
leave much room for error. 
Moreover the Price Com- 
mission figures for gross mar- 
gins, which slhnw only a . small 
drop in gross margins during 
the year for the combined fond 
and drink retail sector, prob- 
ably mask a rather larger fall 
in grocery shops as the drink 
distributors had a good year. 

The fall in gross margins 
would not necessarily be worry- 
ing In itself. But it has been 


accompanied by unprecedented up from 94 per cent, to 96.3 per 
escalation in costs. Rates, rents cent, and net margins rising 
and fuel bills have all gone up from 52.6 to 61.0 per cent, of 
faster in the last two years, their reference levels. 

One company, for example, try- 
ing to explain to its staff why C« ocnnQ l 
it was going to have to close 
over a third of its 800-plus 

shop spelt out the facts The improvement, however, 
bluntly— hetween 1975 and t-an he almost entirely aun- 
1974, rates had gone up 30 per butod to seasonal factors. While 
cent., electricity 57 per cent, manufacturing margins showed 
and transport 30 per cenL On a small improvement when corn- 
top of this, of course, were pared with the same period last 
wages. The Government’s £6 a year, retailers net margins were 
head fiat wage increase hardly standing at the lowest level 
represented a slowing down in recorded in a fourth quarter 
the rate or inflation for most since the introduction of price 
retailers who had already been controls. In the fourth quarter 
hit by the equal pay legislation, of 1974, food retailers' gross 
Had all retailers paid the full margins were standing at 95.3 
£6 it would have added between per cent, of their reference 
20 and 25 per cent, to their levels while net margins were 
wages bill. .Vs it was the deal up at 98 per cent, of their 
agreed with grocery sftop reference levels. In the same 
workers probably added around period in 1973 net margins 
20 per cent, to wage costs. actually rose above their per- 
In view of these cost missible ceilings — a factor 
increases, yesterday's figures which must have contributed to 
from the Price Commission for the Government's decision to 
profits in the fourth quarter of reduce all distributors’ margins 
last year may seem surprisingly 10 P er cent - 
good. Gross margins for fond The symptoms of this cut in 
and drink retailers had stayed profit margins can he seen 
at around 94 per cent, of their throughout the trade, not least 
reference levels bur net in the number of shops which 
margins had improved from a have been closed. Four groups 
revised figure of 35.2 per cent alone — Allied Suppliers, Fine 
in the third quarter to 75.9 per Fare. Key Markets and Inter- 
cenL of their reference levels national Stores — have shut 
in the fourth quarter. (Hie around 600 of their smaller 
revised net margin figure for branches in the last year, 
the third quarter is itself an Ranges have been reduced and 
improvement on the provisional stock levels have been kept at 
figure of 28.6 published in' the what would once have been 
Price Commission's report for regarded as totally inadequate 
the three months to November levels. 

30 and is explained by the rela- But while some companies 
tively large number of retailers have managed to cut costs — 
who were late in filing their either by cutting uneconomic 
profit figures.) Wholesale food shops or shedding staff, and 
and drink margins had also others have tried to maintain 
recovered, with the gross going margins by nutting the stress 
CONTINUED ON NEXT PAGE 
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Carry’ 

A name we 
never use. 

Since 1971. the nama 'Makro 1 hub mean: 2 nee; kind of 
wholesaler. Makro Self Service Whole Sole Co-tie^ cover 
an average 140.000 square fee*. The/ have ccmr-uter.seij 
invoicing and stock conlrol. They each after 25.000 dirterer.r 
food and non-food lines. And 
together they handled 9'. j ot the 
total UK cash-and-carry market 
last year. 

Makro is organised round 6 
regional Centres in London, 

Manche iter, Birmingham, Leeds, 

Liverpool and Newcastle, each 
offering a vastly broader range loan J 
an ordinary cash-and-carry store. 

In 5 years they have gained 
200,000 regular customers. Arc?, 

Makro’s own brand, is current!/ 
selling over 1.000.000 packs a 
month. And last year turnover was 
£84m, running at over £100m 
-in 1976. Now. 2 new regional 
Centres are planned fox opening 
1977/8. 

‘Makro’ means growth :n the 
cash-and-carry markeL Make surc-l 
you grow with us. ■ l 

makro 

Self Service Wholesalers Limited. 

5 years old this month. 



“EFFECTIVE PACKAGING IS VITAL 
TO OUR OWN-LABEL BUSINESS” 

Jim Lowe, Head of Marketing, Makxo UK 
Makro have recognised the importance of arcing. creative 
package design for their own-label busine?? from he stir*. 

Am products have to s-all in rwo distinct environment: In 
Makro s own. giant self-service wholesale centres. And m the very 
different atmosphere of independent grocery cutlets, 

Over the last three vears we nave creaied more Lhan a 
hundred peels for Makro. From bated Deans to continental cuiits 
if you fee! a strong package design policy cedd isip 
cal! Tnr. Williams. 

WIIJjIAMS/MUNCK/IVIILLIKEN 

Design Consultants 

Court 'Yard, Smith- Street. London SW3 4EE Tel: 01-730 IL-j 


the \ 



(And howto corner ft) 


Advertise in Super Marketing. It reaches 90^, of all the 
buying power in today's grocery industry— head office 
buyers and store managers with purchasing authority. 

Because it is designed and written for today's busy 
decisiorHnaker. 80% of readers personally request their 
copies— a mass market of interested and committed buyers. 
Buy yourself into this £7.500 M market. For further 
information, ring Ad. Manager Colin Lazaroon 
01-837 3636 today. 
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GROCERY RETAILING 




TILE LAST IS month:; has. in shows little sign of abating, 
the words of one supermarket The British American Tobacco 
director. " been the time when subsidiary. International Stores 
everybody went round culling ‘is to dose another 351 of its 
each other's throats while at the 828 branches this year, while all 
same time trying to convince the big groups, like Tesco and 
the customer of what nice Fine Fare, still have a ‘'rail'’ of 
people they were.” In the fight small shops which in the long 
to get additional volume in what term could act as a. drag on 
was basically a declining mar- profiits. 

ket. the supermarket groups One only has too look at the 
have cut their prices and size of the average new open* 
wooed customers with heavy jug being planned by most of 
advertising. the major groups — around 

The competition among the 32,000 square feet in the case of 
big groups has probably been Tesco and 15.000 for a Fine Fare 
more intense than at any time grocery store — and compare it 
since the abolition of retail with the average size of their 
price maintenance. For the . Kristins stores— a relatively 
energetic bargain hunter, this comfortable 7,000 square feet 
competition has meant she has the 1:356 °f Tesco but only 
been able to blunt the edge of 4,500 square feet in the case of 
inflation by shopping around Fine Fare and around 2.400 
but in the long term it may square feet for International 
mean she will have further to 10 see tbe sap between present 
walk. The pressure on costs has da -" reality and ambition, 
meant that all the big groups Though it is by no means tnie 
have been takine an in creasing! v 10 sa >‘ that ^ t ^ ie .stores which 
hard look at their smaller shops 5?*?* * 

and many of these smaller units 
have failed to survive 
scrutiny. • 


. a. 


Shoppers m the ASDA centre at Nottingham. 


! - ; fident that they had made their 

" point. . nothing mu ch has 

_ happened since then. to. indicate 
that .'-the Confidence was well 
'■ placed. 

Though- • the- superstore 
developers argue that the open- 
ing Of such stores does not harm 
. existing - shops, there is little 
doubt .that. -a relaxation in the 
. planning authorities' attitudes 
-would give- h boost to sales of 
•the- big groups. The Co-op’s 
share of the total grocery 
market for example, has already 
benefited from Its relative 
success in getting planning per- t* 
mission for large developm ent s j 
while part of Tesco’s gain is also ; 
attributable to ,its larger 'stores* : 

In 1875 the multiple sector : 
managed to increase its share oE ; 
the total grocery market, as : 
monitored by Nielsen, to 48.9 - 
per cent. The losers in this situ- * 
ation were the independent ; 

‘ stores and it seems likely that r 


to say that all the stores which in 1975 was largely “bought” smaller stores. .Using the names groups, want to build .these this wpl continue for some 

the expense of gross Key Discount,- Prfcerite and larger stores which cost less to years to come as the smaller 

sales area than those now being margins. In most cases the re- -Shoppers'. ■ Paradise • - respec- both develop and run than tra- -independent stores are squeerea 

thi«s opened are ' unprofitable, the duction was not much more tively,- the -groups launched dltionnl town centre stores, by rising costs and tne -. 

in,s size of the average new open- than a percentage point, but the shops -selling' only' a very Ssdhsbury has formed a special mol Spies’ increasingly ccmpen-; 

ings does indicate the extent to Unilever subsidiary. Mac- limited range of products at company with British Home tive prices. • : - . ’ 

-n the last year, four of the ^ich economies of scale now Markets, which had previously greatly reduced margins. The Stores -to develop hypermarkets The question must be whether 

oir groups— Allied Suppliers, dominate supermarket think- been trading as a traditional shops, some , of which are in while. Tesco, Asda and Fine all the e xi st in g major super-, 
international Stores. Key Mar- j ng supermarket, cut its gross High Street positions,, are based "Fareare all waiting" on planning market „names_ will remain to 

kets and Fine Fare — have •. margins to a level' which can- on a successful German concept permissions 1 at the moment. In reap the 'benefits from this 

closed almost 600 shops between » • - ...... - - ■ - - - ■ * t -— — ~ — 

them, v/ith Allied and Inter- jVa&FglTlS - 
national closing 200 each. . 

While, in the case of the With gross 
Cavenbam subsidiary. Allied pressure as a 
Suppliers, this closure rate has 
been no higher than in previous 


not be much above that of and, in theory at least, operate the : past, the authorities- 1 have 'larger- share of the grocery. 
Asda and KwikSave: (It must with far lower overheads - than seen -the edge-of-town develop- markeL While . some of the big , 

. . be of cold comfort to super- traditional supermarkets. mento as a threat to established groups .dosed shops in 19io, : 

margins unaer market groups ensconsed firmly .Most of these limited range" traders and tended to put this there were no large mergers, 
result^ of^compen- - m High Street to note that discount stores were previously tonsideration before the bene-, apart from Fine Fare’s acqtiisi- . 


SS* il I® these two groups, which trading as ordinary supermar- fits - twhich consumers might Son, qf the 47 Pownsway stores. 

-- - - - r by higher costs, virtu- 0 p era £ C on gross margins of kets and it is. estimated that derive from the ' lower urices-^Ehat U 

years, there is little doubt that the only way to make more between II to 14 per cent, as they will have to increase their these- lanze" developments'' 
the overall rate of supermarket money is either to increase again^ is to 20 per cent for a sales by over 200 per cent if n ffp,v ‘ - - ' • 


Wolf 


CONTINUED FROM PREVIOUS PAGE 


Heavy advertising. Some com- important Department of 


increase its market share from could be far-reaching. 


the Unilever sub- Environment to be persuaded 13 3 p . er JJJ*- 19,4 t0 13 7 per 

cent, in I97o. 

Meanwhile the multiples have 


panies. like 

sidiary Mac Markets, have taken of the same case, as a prelude to 
more drastic action and cut convincing local authorities to . . 

their gross margins by several take a less narrow view in their m ^ ade further progress. 


Attempts 


More significant in -the long- 


raeir gross margins oy several ia*e a less narrow view in uieir .. r ~ * « T r . „„„ 

percentage Points aer„ ss , h e .ttttnde toward proposed !h o„ 'T ^ £ 


M’S»..5er^SI ”!TJSS^£ASSS- 


their share .Of the grocery lines and-' to open laqjer stores. 


sriniemuig wun a new Kina umi-iai* or iuc uepaiunents or ao a , { ' Qnimshirrv- .wTrinh S« RHtsiWs 

limited discount shop in Prices and Environment and die ZSEd zunelmSk4 

which product ranges are Ministry of Agriculture indicated fnd£- group afte/ Tesco ? is now 

r mimed to mere 300 bio S ell- tbit tbe Depertmeo. of Envirob- S'S" 55Sta2& X' a liJS 
■ng lines and gross margins are meat was beginning to accept ~ —.gg of non-erocerv Items 

reduced to between 12 and 14 that jom. dn»(. to present fS whldh did whUe both groups bore joined 




Britain’s largest and most experienced Superstore Group. 


Associated Dairies Ltd. 
Craven House 
Kirkstali Rd., Leeds LS3 1 JE 
Tel: 0532 40141. 


. .. its business. At-tbe.sanie time . move into non-fbodis is twodcbld. 
But the “ most important There is little doubt that the tbe voluntary groups, particu- On the ane- hand itjs a way-out 
development in this bid- for. development of .these large larly the" smaller ones, have also -of the grocery market which ;has 
extra — and ■ more profitable — stores will do much to influence come under pressure despite' a _ history • -of -basi c ally static 
volume has been the continuing - future shopping patterns. ' As heavy promotion. demand and on the other hand 

trend towards larger stores. The the multiple groups, together With the continued emphasis il oSers a “Sber l6vel 9 f S™ 88 
average new store now being with the Co-op, are currently on Driee Mje future must look profit than' food. It is also seen 
opened by Tesco has a sales the " leaders in superstore Tj rettv hleak for the indeuen- 43 * way K ettin g mote men 
area of aronnd 32,000 square development, it is likely that 5pnt while, it Is IikeLv that the shoppers into supermarkets, 
feet and all the big groups, have their khare of total grocery fa^rs which will lead to ^ problem is that^ -to ^ compete 
applications pending, for turnover wiU increase as new the closure of more indepen- 'success&illy with, the specialist 
developments of this size. ' superstores open. -As it was. dent shops over the next few imn-food operators.- the supe^- 
Though it was not possible to a part -of the Co-op's gain years "will also result in further markets' have to 1 offer. a rcasoh- 
fletect many signs oF a reiaxa- in terms of its share of closures by the multiples. 'In a **ie; range air cihe category 
tion in the attitude' of the plan- the grocery market in 1975 must wor ia where the economies of of goods and this in. turn means 
ning authorities towards these be attributed to its relative scale ^ becoming increasingly stores. And. here the 

important, many of the major stores come up against one of 
groups are likely, to continue tl? 6 biggest stumbling blocks to 
closing smaller shops with. thd_ future growth in the business: 
proceeds -of such- sales going the - .attitude' .. of the planning 
towards building new, larger authorities to superriores or 
stores. anything else which remotely 

The bag question for all dis- resembles tbe dreaded “hyper- 
tributors over the next year is market" . 

going to be whethisr increased All the major supermarket 
costs are matched by a similar 
increase in cash' turnover. A 
wages policy along the 3 per 
cent lines proposed! .by the 
Chancellor would represent a 
dramatic slowing down in the 
rate of wage cost inflation for 
retailers, but the outlook on 
other overheads, like rates and 
fuel, is not so good. - If costs 
do rise faster than turnover— 
and with food -price in£ation 
slowing down, this is -a pos- 
sibility-— then distributors will 
have to. increase their gross] 
margins if net profits are to be 
preserved. 

Even If the Government does 
not accept the Retail Con- 
sortium’s case for the total 
abolition of gross margin con- 
trols for retailers, it might allow 
more flexibility than at present 
It could, for example, restore 
the 10 per cent cut in gross 
margin reference levels made in. 

1974. Whether mjtny companies 
would be able to benefit ..from 
such a relaxation in the imme- 
diate future is more doubtful. 

Changes in the Price Code 
might give direct help to -the 
more efficient companies and 
this could have a ripple effect 
throughout the trade. But it 
will take a recovery in demand, 
coupled with a deceleration in 
the- rate of cost increase, really 
to restore confidence in the 
grocery business. 


a 


derive^ from lie lower prices-^Ehat » sot to say, however, that ; 

- ’ - - can a. number of quite well known ■ 

— r — v qj— ... "names, would not have been . 

closures has been hastened by volume-— and preferably getting traditional supermarket. Which they are to pay for the reduction-, r happy to merge- had a buyer v 

the combination of rising costs the additional volume through have been making the biggest in gross margin. The tendency- The grocery trade has- been Qdme along with the right price. ; 

and falling sales which came stores with lower overheads-— strides in terms of market among the groups which have lobbying vigorously for the past 'if- competition Cbntinu.es at its ; 

together to make 1975 such a or to diversify into fields which share over tbe last two years, not gone into this market has; three years to get a cfamige in preserii . intense level for much - • 

difficult year for the retail trade offer 3 h, §her level of profit. Asda, for example, now has a been to deride' these conver- this attitude- add the feeling is longer some of these less vrafcv ; 

as a whole. In 1975. supermarkets’ gross larger share of the sales of the sions as last-ditch -attempts to thrt it is at last, beginning to. chains may have to reduce their >. 

Most of these groups have margins, which bad already high-volume package groceries make money oiit of the tail-end make -headway. 'Grocery ^leaders 'asking prices or ease-, their way i 

been able to maintain Uieir been cut by the Price. Code, in market thian International)/ of a lease. But, even if this .left: a recent' meeting with out, of thfe business by idling ; 

actual sales area by opening 1974. were reduced further. Meanwhile three of the estab- is true, the" implications of suCh r rfft/feW from the Departments gii>res in -small lots. - 
new. larger stores but this has This time the reduction was not lished grocery, multiples — Key deep price - cutting on. a wide of Envirqnmqpt and Prices and • ‘ ^ , . 

not stopped some of them imposed on the multiples from Markets, International and Fine range of goods in the Hieb- the' Mfajg tiy. of A gri cul ture ' con- - - EullOr Goodman -. 

losing out in terms of their above by the Price Commission Fare — also started testing a Street could be worrying in the 1 

share of the total grocery hut was their own response to completelv new conrept of dis- short-term, at least for. . the 

market. Moreover, the trend to- slack demand. What extra count selling in an attempt to ■ established operators.^' A Tesco 

wards closing smaller shops volume the multiples achieved make money out of their store situated in the same shop- 

ping area as a Shoppers. Para- 
dise could hardly afford to bte 
offering higher prices on 
the 500 lines stocked by - the 
Shoppers Paradise. ., The" re- 
sponse from the other big com- 

on convenience rather than superstores in 1975, the success in opening new larger panie& so far bas been to try 
price, most have seen increas- vigourous lobbying which took stores. " aqd. stamp qn these new: stores 

ing volume as the only way of place last year may produce The inm-ease in the Co-op’s before they get going by undeiv 
making more- money. - - dividends in d976:— ■ — share of the market was in some "cuttiflg tiiblr prfdes but' it seems 

This hunt for volume has Grocery leaders seem to have one of ™ ost interesting likely that at least' one more 
taken several forms. Normal made some headway in persuad- marketing developments last of the major groups wfll open 
promotional price cutting has mg the Department of Prices Thou f h C °-°P 15 ? ?» ln , of . Iraute ? ***& ?°« s 

intensified in most shops and that superstores can offer the a long way from making up the before long and -the ripples 
the value-for-money message shopper real savings. All that ? roi f nd .A t * 0S T 11,6 f s .!J ,readj 1 ng * r P 

has been rammed home with remains now is for the ail- ! a fte 19 ®° s Jt managed to tbemsdves^falriy small ventures 



_ _ costs are 

happening right now.^ ~ 

VSTrth Locker's unique new^yper-Racking system you 
are effectively increasing the gross size of your sales 
floor as well as reducing warehouse space dramatically, 
thereby cutting down to a minimum the shuttle service 
’betweeriyvarehouseandsatesarea.:- 
i Lodo&tware Hyper-Racking and caging systan is already 
boosting sales and cutting costs. .. 

Have you seen how attractive it looks too —just think 
whatitcan do fbryour existing stores. 

Cage Pallets {Biustmadbdow)' 


. .■"^4'. 

r ■*: — 

..-JzT - ,•*• 


- --- -- 



The Combi is Locker's 
. answer to cage 
. paHeflsatloru. Made to 
exacting. LG.D. standards 
tbe Cetnbi is superstrong, 
the 4sides hinge to the 
base and each part is easily 
repfaCeable.lt comes in Yt 
[; jEuropallet and full size and 
w9r stack with all other 
>ca{png systems. 

If you want the skill that 
comes from a lifetime of 
jvqierience come and talk 
to us; like the system youli 
find us vary adaptable. 

Locker Wire Weavers UkL, 

: -P.Q/Bax 161, ChurichSt* 

. . Warrington WA1 2SU. 
"ToL 51212. 


\ \ 


Eurolink offers a complete ranse of shelving and ancillaries 
for Supermarkets^Discount Stores, Cash 6- Carry operators 
and Departmental Stores vyhrch provides perfect presenta- 
tion for all types of merchandise. The equipment includes 
wire stacking baskets^ cage pallets, -integcai instore pallet 
racKing, checkouts etc. ’and is backed by an experienced 
store-planning team, whose valuable services are provided 
free. 

Eorolink Merchandising Systems LtiLNorthfleet Industrial Estate, NortfrfFeet.KfintDAITSSA 
Telephone GravHsend (0474):5K34 _ ' V \ . .Telex 865439 
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GROCERY RETAILING III 


and carry difficulties 



iK was a 'bad one for 
. / . d cany industry and. 
■ ■ Uke • being, little 

: •, , wl be reason is fairly 

the decade up to 
sf-V* and carry was the 
y^rV - h indusby. Whole* 
KVw'f loped the depots as 
Bt * 4 * of their business, 
Mi ir grocery retailers 
'rim for goods rather 
w|Bjr* "-“taking, increasingly 
direct deliveries to 

F suit the U.K. was: 

|m' n||i cash and carries, 
Vh certain Northern 
lids areas.. Many were 
. Saed,.- warehouses, or 
"mem as, often cover- 
scj. ft or less. For a 
se. : underfinanced 
able of; offering only 
range - of . goods, 
n tbe back of the 
list year the main 
of cash and tarries, 
hdent grocers, saw 
ae turnover .decline 
rs moved to the 
.nd the co-op stores 
often offer lower 

ae turnover .in the 
' sarry industry prob- 
ed last year, even if 
ished sales over the 
.ark. Nielsen figures 
>cery trade released 
show that the inde- 
grocers (including 
•up members) share 
f declining) grocery 
last year from 38.3 
o 37.4 per cenL, and 
. [sen statistics indi- 
84 per cent, of such 
e cash and' carries, 
ording to Mr. David 
-bairxnan of the cash 
tection of the Whole- 
sration, there was a 
if slump in volume 
175. 

IR®®' aod carry industry 
.va- placed to cope with 

. ff LL.^ . '.nand because it has 
* ™ on a large volume- 

, t sales strategy. The 

profit on food lines 
tt&w Qt- and about 84 per 
on-foods. At the same 
epots employed many 
wfe. .. ■ workers who have 
..-1 proportionally: more 
.^•wne else from the £8 


With costs of .operation rising 
faster than inflation: while sales 
have actually declined many of 
the smaller ; cash and carries 
have.been operatlng at a lossi A 
few have been closed down. The 
fact , that- the -great - majority 
have survived is; largely due to 
the., fact , that -tbis industry is 
now. dominated by a few large 
■groups 1 — Nurdin and Peacock: 
.Trademarks ,<part of the VG 
Group) : .Valuecentre fSpar); 
Keencost (Mace); National Food 
Distributors: Landmark; and 
Makro— which can carry loss 
making outlets; In fact six 
groups account for sales of 
£870m. 

Another factor -has been the 
willingness of certain cash and 
carries to broaden their market 
by allowing in members of the 
genera] public. AGB figures 
show that 1.5 per cent, of its 
consumers questioned claim to 
have bought their merchandise 
from cash and carries, and 
suppliers such as Pedigree Pet- 
foods have estimated that 30 per 
cent, of its turnover through 
the depots goes 16 immediate 
consumers rather than for re- 
sale. 

Agreements 

Of course, cash and carries 
are breaking their planning 
agreements by supplying house- 
wives but they have the fairly 
reasonable excuse that it is 
impossible always to distinguish 
between the shopper who can 
legitimately use a cash and 
carry card because-sbe runs a 
boarding house and. -one that is 
buying on her own, and friends, 
account 

The legal position of cash, 
and carries is under- a cloud 
since a Government .reference 
last year which seemed to sug- 
gest that the., .depots were 
warehouses and could not 
actually trade- This could affect 
the granting - by local; authori- 
ties of planning peanuts for new 
depots. But the current depres- 
sion, in the industry , is reflected 
by the fact that only, one new 
depot from . Nmdfifc and Pea- 
cock, has i>een staged in the 
past .year,- .ajid^-the actual 
ntimber . ' In. . operation has 
declined ' from ; .oW; 600 fo 
nearer 55ft A.', week % " week 


battle to survive is concerning 
the... industry far -more than 
future controversies over their 
legal position. 

One : way. for cash and carry 
companies ' to survive is by 
rationalisation. A few- depots 
have been closed down, and 
more will go in forthcoming 
months, but the possibilities for 
large-scale: mergers are limited 
by 'the size of the dominant 
groups. Earlier this month, 
however, as a sign of the times, 
five wholesaling companies 
merged their buying strengths 
to Form an over £2Q0m.-a-year 
operation. Including Keencost 
as the largest in the country. 

The main participants were 
Alliance, with 46 depots, and 
Waniner and Mason with over 
40. Three regional companies 
bring the total depots involved 
to 104, around -a fifth of the 
national total. The companies 
keep their financial independ- 
ence but will co-operate on 
buying in the expectation of' 
getting better deals from manu- 
facturers. They will also form 
a national chain with advan- 
tages for promotions. So the 
new grouping, to be known as 
National Food Distributor, 
should be able to offer keener 
prices and more eye-catching 
promotions to retail customers, 
who' increasingly shop around 
the local cash and carries for 
the best bargains. 

Price is important but it is 
not everything. Nurdin and 
Peacock, the family-controlled 
public company which is market 
leader' with annual sales of 
around £I35mv attributes its 
profitability as much to ensur- 
ing that it is always well stocked 
with the key lines as. much as 
its competitive prices. Makro, 
the Dutch-owned operation, 
which this year aims for £100m. 
sales from just" six depots, is 
successful because its easy 
access to Dutch cash enables it 
to .maintain stock levels while 
competitors have been catting 
down oh their inventory to save 
money. ' 

Makro still stands apart from 
the. conventional cash and 
carries on being almost as much 
involved with non-foods as with 
traditional grocery lines. This 
year, in. fact,' the . traditional 


food business is roaring ahead, 
but still 45 -per cent of Makro 
■ turnover is in the ' better 
margined electrical goods, D1Y 
lines, household textiles, etc. 
Makro is able to carry a wide 
range of such lines- because its 
depot? cover 100,000 square feet, 
and more. The- older cash and 
carries face a bleak future 
because they- are not large 
enough to offer all the crucial 
grocery lines Jlnd tbe higher 
profit goods. In -addition many 
grocery dominated -cash and 
carries have neither the experi- 
ence nor the staff to make a 
good showing in non-food 
markets. 

There is little likelihood that 


the independent grocers will 
ever revive to become a major 
force again in grocery retailing. 
For the cash and carries this 
means a search for new retail 
customers. To a great extent 
they have already been success- 
ful in attracting groups like 
caterers, who tins year may take 
40 per cent, of cash and carry 
stock, patting them on a p.r 
with the grocers. Tbere is still 
much potential in servicing tbe 
caterers since in the nest few 
years the suppliers that deliver 
direct to cafes, clubs, hotels, 
etc., are likely, to' increase the 
size of the drop they are pre- 
pared to transport in the same 
way as they increased the size 


for High Street delivery. At the 
moment around two-thirds of 
catering lines are still delivered 
direct, and it is this business 
which is likely to keep the cash 
and carries alive over the next 
few years. 

There is also tremendous 
potential in CTN’s, and in more 
specialised areas like hardware 
stores, chemists, etc. - But at the 
moment tbe cash and carry 
industry is somewhat inhibited 
in being dominated by large 
wholesalers who are often part 
of voluntary group associations 
and thus trying to keep two 
basically competitive businesses 
in line — established deliveries 
to their symbol group retailers. 


and operating cash and carries 
aa well. If they try to push up 
the size of their drop to retail 
members and get them instead 
to use the associated cash and 
carry for d ay-la -day supplies 
there is always the dancer that 
Lhey may prefer to shop around. 
So the issue is fudged and the 
major symbol group* keep their 
cash and carry' companies at 
arm's length from their symbol 
group deliveries. 

But even -if cash and carry 
faces a difficult period it is still 
quite an achievement for the 
traditional wholesalers 'n sn 
adapt tn changing conditions 
that they have managed to be 
in the fore Df the new distribu- 
tion set up. The old style whole- 
saler. delivering to retail cus- 
tomers. scarcely exists outside of 
the most remote parts of the 
country and in specialist lines. 
But wholesalers survive as more 
diverse operations, linked to- 
gether in alliances, to keep the 
small retailer in busmen 
despite the keener price com- 
petition from the national and 
regional multiple croups. 

Antony Thorncroft 


turns to Hus trend. Spillprs’ 
Klomepnde sauces did very well 
despite the fact they were 
designed, like Hie skillett meals, 
to be used as a meat extender. 
Birds Eye ahn had a very 
successful launch with its 
cheesecake, while sales of fabric 
coditioners. which once might 
have been considered a luxury, 
rose by 4*2 per cent, during 1975. 


Summer 


Decline in sales 


THE HEART of the grocery 
industry’s problems in tbe last 
year have not been the much 
attacked Price Code but the 
basic question of sales. For tbe 
past 15 years or so. food 
volume has been more or less 
static with troughs and peaks 
of hot much more than 1 per 
cent, either ..way. But in 1975 
sales through food shops fell 
by 2.5 per cent— their biggest' 
fall since at least 196 L 
The fall was, of course, 
masked by inflation. Sterling 
sales -went ahead consistently — 
showing a gain of around 29 
per cent throughout 1975 — but 
tbe gain was illusory. The in- 
creases did not in most cases, 
keep pace with inflation. 
Whereas in 1974 there bad been 
a marginal Jmproveqieni in 
vo I a me In comparison with the 
previous year, volume dropped 
away dramatically after tbe first 
few months of 1975. On a 
seasonally adjusted basis, sales 
volume through food shops in 
the third quarter was 5 per cent 
below that of a 'year earlier, 
and some 2 per cent below the 
average level achieved in 1971. 
Tbe fourth quarter showed a 


marginal improvement as house- 
wives loosened . their belts for 
Christmas but even so volume 
was 3 per cent, down on the 
fourth quarter of 1974. 

The Government statistics do 
not monitor grocery shops as 
such — only sales through “food 
shops ” but figures from Audits 
and Great Britain relating to the 
sales of major grocery lines sug- 
gest that by the beginning of 
1975 volume was running at 
around 5 per cent, lower than a 
year earlier. 

Aggravated 

Tt was not a question of people 
eating less:' merely a had case 
of down trading. The markets 
which suffered most were gener- 
ally either those where prices 
had risen fastest or those where 
more expensive products could 
be substituted by cheaper ones 
without rocking the family diet. 
The situation was probably 
aggravated by the housewife 
following the retailers’ own 
example and living off the large 
larder stocks she had built up in 
1974 when she was scared of 


further shortages along the lines 
of the sugar crisis. 

Sales of cakes, whose price 
had been sent rocketing by the 
sugar price explosion, dropped 
sharply while confectionary 
sales fell by 9.4 per cenL— tbe 
biggest fall in volume since the 
war. The consumption of sugar 
also fell by around 13 per cent, 
while bread consumption con- 
tinued its steady decline despite 
the fact that tbe consumer was 
cushioned from the effect of 
price rises by Government food 
subsidies. Sales of frozen foods, 
which had a history of almost 
uninterrupted growth through- 
out the 1960s plateaued in spite 
of the introduction of a number 
of new products accompanied by 
heavy advertising. 

Perhaps the most spectacular 
decline came in the field of 
“skillet dinners." The market, 
which had been pioneered at 
great expense by a number nf 
companies in 1974. virtually dis- 
appeared in 1975 as housewives 
took the view that these pre- 
pared dishes, to which meat had 
to be added, were a false 
economy. According to the 


ABG/TCA figures sales of com- 
plete dishes fell by 16 per cent, 
in 1975 while sales of pastry 
mixes declined by 21 per cent. 

In the nun-food sector, heavy 
duty detergents, fared better 
than light duty detergents while 
sales of dental care products 
held up relatively well. 
Shampoos, facial tissues and eye 
make up all suffered as a result 
of the housewives’ .economy 
drive — a trend which suggested, 
that while she thought her 
family should not suffer from 
the effects of penny pinching, 
her own personal extravagances 
should be curbed. 

The winners in this situation 
were generally the basic items. 
Sales of breakfast cereals were 
4 per cent, up on the preceding 
year in 1975 according to the 
AGB/TCA -figures — partly re- 
flecting the way the milk sub- 
sidy encouraged sales of both 
milk and products to which it 
could be added. With fresh 
vegetables at high levels, sales 
of frozen vegetables rose while 
baked beans also sold relatively 
well. 

There were, of course, excep- 


The situation was complicated 
by the long hot summer. The 
wen: her gave soil drinks a big 
lif;— overcoming the effect of 
price rises — but it helped de- 
press sales of canned soups 
wli.vh were in any case under 
attack from the .new “box” 
variety. Mea nubile,- the lower, 
birtb rale led lu a further 
decline in the uaby foods’ 
market. 

Bui the main l actor at work 
was ihe housewife's desire lo 
take the edge off inflation. 
Armed with au increasingly in- 
flexible shopping list, she 
shopped around more (though 
reient research has suggested 
that tins phenomena - is passed 
its pejF ). 

What was surprising was that 
own brands did nut benefit nnnu 
from Hus spirit ui bargain- 
hunting. Trading down in 
times of economy would tradi- 
Uuually be associated with 
significant growth of private 
label brands. But, according 
lu the AGB research, the share 
of market held by private label 
in over 31) product fields actually 
declined in the second half of 
1975 as a result oi manufac- 
turers' promotional activity 
offering consumers' better 
value. Similarly, giant sires 
might lid ve been expected lu 
benefit from the consumers* 
search fui "value for money” 
blit in fact this generally docs 
nut seem to have happened. 

The fact that the huusewife 
did nut react to inflation m an 
entirely predictable way in 
itself added to the problems nf 
retailers who were generally 
operating on lower stock levels 
last year than would have con- 
sidered anywhere near adequate 
three years ago. But the basic 
problem was simply the overall 
decline in volume which meant 
that if retailers were to increase 
their own turnover, they had to 
take sales from their competi- 
tors. The price-cutting which 
resulted from this bid for extra 
volume meant lhar shopping 
around could be a rewarding — 
if tiring, and sometimes 
counter-productive — exercise. 


Elinor Goodman 
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Irar price check 
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We promised a check- 
we delivered a freeze 


When the Government launched its price 
restraint scheme in February, Spar backed it whole- 
heartedly by introducing its own Spar Price Check- 
pledgingto keep prices within a 5% increase for six 
months on a range of 33 important own label grocery 
lines, over and above the Government's list 

In fact, only one of these Spar lines has risen, 
and four have actually been reduced. More of a price 
freeze than a check. 

And not only that. The Spar Amazing Savings 
campaign (products at prices that probably can't be 
bettered anywhere), together with the list of 450 Spar 
Own Brands, means real help to the housewife whose 
purse is under pressure in these difficult days. 



Is anyone else doing as much? 
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SfcUJ N G GROCERIES is a this question has a particularly without loss of time or ha v in g their willingness to offer ser* symbols) shxre 
business in which it is neces- direct effect to arrange for a baby-sitter. vfoes.-in other traps. For in- sales in Great 

saiy to pay attention to on in- One point which favours the a housewife' with several sfanos * hi one area of London An example of the ' way 
creasing number of factors, iadepenUent grocer-whetber he , 0 IooIs ^ j Qr ^ tttoufe old age pensioKSSMd 

.. >s * member of a voluntary ... disabled people wbo find it dff- 


sacJi es motorway construction, “ * does not always find it r" 1 ” .**".“ , ai7 "^e advmdate - - . 

facViirtH +>,o civa Vrincd group or not — ts that in order . A ^ flcmt to go .oat shopping can to an iadepenacuturucer Jut ' 

nnrv anfl to use his facilities, it is often convement to *° even * few now gee their groceries, for a VG T one of three of - ‘ 

win^th’p once of^rni^ for the housewife to hundred yards to shop. And if total bill of £1 or more, movement. is to . 

as well as the p ce of petrol. a walk a corner and she » at work, , she may not delivered to their doorstep by £1 40^60 on 

The voluntary' organisations no t to have to use her car. Even always find it easy to shop In such a shop. . ; - fortziigbt from law 30 . wfr 

represent an attempt to promote if a tin of beans is available on ordinary shopping hours. But the essence of the vohzn- will cover triwfeW *nsa r t 

grocery sales through family- special offer at one of the ««y group is not the simple one points 

type businesses, by offering, various kinds of grocery market FvPnirm of its being a convenience store the ■ local Pies* and .«**■ 

them certain economies of scale. n0 w operating at a price cheaper " “ CUlUg that is able to ceil it? goods at sale proinofiett* ■ nzay be * 

The essence of the group is than that at the round-the^rner in many areas it is now pos- * ^btiy higher price ft»n the dveJyf|^»(&g«flti^^ . 
centred on convenience. shop, the latter may be chosen S it,ie to find a local shop open sa Penatu£et or l^ypsamaske*. •grocer on- fcj* , " - 

The movement in petrol prices for smaller shopping expedi- until late in the evening. Kany Tht essence of the voluntary accotuit, trferirioii ptmms ' 2 . 

since 1973 is central to the tions. of these shopkeepers are mem- snap shop tb at it: should' be would???* out of the question 

economics of pricing in many Convenience means not only bers of a voluntary group. The aW ® t0 both eonvenienoe . there ifc ngmt' 

businesses. Transport costs are the avoiding of journeys, park- willingness of this new wave of comperi^rc pnee.^ ^ of pronjcttonal activity 

t d ecision to sap , . 
government's - 


an overhead for most In the ing problems, rising petrol costs: shopkeepers to open their shops 
case of the location of the it also means baring goods at for relatively long hours, how- 
shopping place, nevertheless, times that are convenient, and ever, goes hand in hand with 


Distribution costs 


need paring 



_ The economy, of scale that sparf? 
may be achieved by grouping to- meat 
gether of individual grocers griunme - tit" aeleralw „ 
brings, forward the ability to restraint (Whfcfi/inelndtS 
compete on price. So does the limiting -to a 5 per cent inen 
Point that individual groeers in certaSn gtocery XI for 
may occupy sites that are not six aonflm froaunid^M^ a ' ’ 

prime in a rating sense, and may spar has been abte toadc 

thus suffer less heavily than the Governments' sdieme^ ^ 
others from .the sharp nse m 0 f its own, 'IMMJtyritmv’itf 
rates imposed by local councils of own jSe* of goods, 

in recent years. “ Own brands * havTw " 

A. C Nielsen, the market developing feature of the to • 
research company, reports that tary groups’ movement. VG 
the stare of grocery turnover instancy has seen its own br ’ 
taken by (tooperati w roreto ^ ^ to me 250 .from' 
13.7 per cent, in 1975 , from year and 180 in 1974 . 

13.2 per cent in 1971 , that that his another SOhj the pfpetoi ' 
of multiples ( 10 or more Promotion- of , one kind 
- branches) rose to «.9 per cent, another i* vital to the philosr 
from 44 ^ per cent, while that of D, e voluntary group ir 
of independents fell to 37.4 per mebt thou^i not nerimw; 
DISTRIBUTION • is .now has in some cases' created selling in such bulk pay for the cent, from 42.5 per cent important in 

generally regarded as one of the difficulties of its own: a manu- cost of putting goods into The voluntary groups, how- vraiene£ And kinds of pn ' 

most potentially profitable areas facturer’s Saving can become a . others are more ever,' should not be associated tion vary from group to gr 

for cost saving In the food retailer's on-cost and vice versa, suspicious, that it is directly with the declining trend To take an enmpie. Mace" 

r . _ fVl „ . L !■ m TT , only the retailer who stands to in hidependent grocery turn- year chose a npce-enttiM - ' 

business. Given the importance Until recently there was a gain from such a development, over,' Individual* voluntary, motion campaign, rather 
of fast turnover in the industry, tendency to see distribution For this reason- some of the groups’ experience reflects a things as competitions 
however, it is also one of the primarily in terms of transport big multiple groups are now relatively strong position and in htstore attractions. •' 
most delicate areas In which to costs. And, even on this basis. Putting goods into cage pallets tends of annual turnover they . qq the promotions front 

make radical changes. But at many companies had only the" t* 16 ™ 56 ^ 65 at owa central rival, individually some supers way ;in which campaigns are '* 

a time wben profits have been vaguest idea of what distribution !^ are ^? u ^f t ^ ien [ ^ e ^ yering ™ I * et chains. - ried on is cleariy something 

under pressure on all sides of was costing them. Now, how- 1116113 t0 ‘ he stores - _ " m . varies from group to group 

the industry, both manufacturers ever, the shift of emphasis has But though the search for PfhmAfinTI "time to time.- Bat whatev 

and distributors have been try- changed, and a broader economies may result in some A jy said about buying^n advan*^ 

ing to cut down on the cost of definition of distribution is Action between manufacturers Nielsen, if further evidence accr uing *: to members of v 
physically getting the goods becoming more generally and retailers, at the end of the of the scale of operations of ta^r groups, and . about pi 
from factory to shop shelf. The accepted. To-day distribution is d . v ^ s . ides . the same the voluntary -groups . is fional baddng. their es.- 
problem has been that- this seen as em compassing a whole ai ™ : w main tain adequate sup- required, has produced a. figure remains ewive n i en ce. - 
parallel search for economies range of cost factors including p ^ es ^ t^ e shops. The - fact some 19 - per,- cent, for 

the location and size of both the definition of “adequate voluntary- groups’ (displaying 
suppliers’ and retailers’ ware- suppUes” has changed over the 
houses, stock levels, the size and years IS itself an indication of 
continuity of orders and packag- the pressure on cash. How much 
ing as well as transport. further this cost saving 

exercise can -go without lqwer- 
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Donald MacL 


The most important, 
effective and continuous 
promotional device ever offered 

to retailers 


Green Shield stimips-fhe guaranteed way to get price-cut virtue! 


And that means price-cut value for all 
concerned. You can see for yourself how 
the customer and the retailer both benefit. 
On average, for every £ 1 the retailer pays 
to Green Shield for his stamps, at least 
£i 3 s worth of Green Shield gifts are 
given to his customers. 

- The retailer pays for the cost of die 


stamps from profit on a vastly increased 
turnover, because the public like part of 
their discount in the foonof trading 
stamps. The Stamp Company makes its 
trading profit by buying merchandise at 
bulk prices, direct from manufacturers, 
and by a highly efficient warehousing and 
distribution operation. 


Facts to set you thinking 
1. Green Shield Stamps are saved by 


24 million peqple in the U.K. 
That’s 


J s 68% of the working 
population. - 

2. Since 1958 Gr e e n Shield have 
distributed over 120 million gifts. 

3. On average, 50^)00 gifts are 
handed to Green Shield savers 
everyday. 

4. Orar 4,000 people work for Green 
Shield, the all-British, largest 
trading stamp company in Europe. 

5. Green Shield stamps cover over 
_ £2,000 million, worth of retail 
turnover. 

6. Over 25,000 supermarkets, shops 
and garages give Green Shield 
stamps. 

7. In 1975 our turnover exceeded 
£65 million. 


Thinking big 

Green Shield stamps 
played a major role in 
the launching of 
Britain’s biggest 

hypermarket, 
opened recently by 
Tesco ai l Ham in 
Lancashire. 

Tesco at IrJam is the 
first hypermarket in 
Britain to give trading 
stamps. 

So shoppers at Irlam. 
save two ways: 
with the special value 
of hypermarket prices 
and the extra discount 
of Green Shidd 
stamps. 


Our service is a fact 


i. 89 gift houses throughout Great Britain 
serve Green S&idd avers during the 
shopping week. 


2. The Green Shield warehouse at Daveatry 
has a storage capacity of 2$ million cubic 
feet and is one of the largest single-storey 
warehouses in Europe. 


3. There is a choice of over 1,200 items in 
the Green Shield catalogue. 


4. Every item of Green Shield merchandise 
is backed by an unconditional Golden 
Guarantee of satisfaction. 


5. The merchandise iDnstxazed in our 
catalogue includes many famous household 
names. 


6. 12 million Green Shield catalogues will be 
printed and given away free in 2976. 


GREEN 


SHIELD 


stamps 


THE GREEN SHIELD TRADING STAMP COMPANY LIMITED 


The search for economies in 


.ing the standard or service 
this wide spectrum of costs has offered to the consumer remains 
f ad ti fa T' r ? a C ! Un g “^cations t0 be seen but, if the specialist 
for the Industry as a whole. At distribution companies are to be 
one end of the scale it has 


* ^ believed, the British grocery in- 

meant tha growth of the dustry still has a long way to 
specialist distribution com- g 0 before it can claim to be 

distributing its gfcbds with 
and SPD, which will take all maximum efficiency, 
the functions previously carried Even now,' they say, many 
out by a company’s own distribu- companies have no idea of even 
tion department the total cost .of their distribu- 

In some cases this has meant tion in relation to sales — let 
companies closing their own dis- alone which areas of the country, 
tribution facilities completely, or which products, are costing 
but in many others it has meant them most to service, 
merely contracting out that part 


of the business which is un- 
economic -while retaining the 
rest within the company. . The 
structure of the specialist com- 
panies is such that -what might 
be an uneconomic area -for an 
individual company may be 
profitable when bandied to- 
gether .with other companies' 
business. But while such a 
change may be of great import- 
ance to the individual com- 
panies concerned — and the 
specialist distributors’ clients 
include retailers as well as 
manufacturers — it does not have 
the far-reaching effect on the 
rest of the grocery business 
which, - some of the other 
economy measures have had. 
Over the past three years vir- 
tually all retailers and manu- 
facturers have tried to reduce 
their stock levels in an attempt 
to minimise the amount of 
money tied up in stocks. In 
many cases they ' have also 
reduced the number of stock 
bolding points — this -week, for 
example, International Stores 
announced that it was closing 
three of its retail depots. At 
the same time most companies 
have been trying to .cut down 
on uneconomic deliveries. 

This in turn has been oqe of 
the contributing factors to the 
closure of smaller stores. Re- 
tailers, as well- as manufac- 
turers, are now taking the view 
that it is not worth delivering 
to small shops, given the high 
cost of handling a ' small load. 
The converse of this has been 
the trend towards larger units. 
One of the reasons why. the 
multiples are so keen tP build 
superstores is that they can cut 
down on distribution costs. 

Where cage pallets are used 
in hypermarkets, for example, 
goods can be wheeled straight 
on to the shop floor in- the same 
container in which they left the 
factory. But it is only worth- 
while packing items in cage 
pallets if they, are going to sell 
in bulk. The .discussion now 
going on over cage pallets 
demonstrates the problems 
which sometimes occur in re- 
tailing when one side of the 
equation tries to cut down on 
its costs. Though some manu- 
facturers accept that the addi- 
tional sales they get through 


Elinor Goodman 


BILTONS LOW-COB 
POTTERY PACKAG 


IT S NOT l< ST THF ilViTKKN^ 'I j i.\T M \K! : . JT SO Ml k’.V i 


Just a small display That's all"" AteompletepacJcage deal. Y; 
you need to make money with dfistqn^^effiefrpick-y 
Biltons popular table- pickup theproC 


ware. Excitingly 
attractive designs. 
Colourful carry-home 
packs.Tjio,bulk,anri 
shelf-fillerpacks. 
Compact dis play stan 


BHTOflS 

tableware ltd 




M— Mowe lMti , 

Lopdon Rt*tCStt*e-oo-*nml. ST 4 5 BTX, 
EngfaxuLlefc 0782 45584 (rimed Tekacc 
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. At 5,000 stores up and down the country, 
Mace offer housewives bargain prices, 


All backed by national advertising. 
Shouldn’t your products be on our shelves? 
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time COMES to 
larteting history 
i 1970s. it seems 
be anergence of 
iU he seen as one 
apoTtant events of 
teems of British 
Just as tibe early 
e seeds laid' for 
.become known as 
izkset revolution,” 
970s may well .be 
is the time when 
re ip id down for 
of superstores. A 
ie seminal process 
down as Wednes- 
28, 1975, when at 
men officials from 
■ntfdiepaitBient m- 
jeery leaders, civil 
*d to consult their 
■ lie question of 
v-. policy note on 
svelopmeata. The 
et over, but a new 
ould do much to 
Climate in which 
isions on . super- 
in. 


Superstores cannot, however, 
be viewed solely in the context 
of offering tiie shopper value 
for money. Environmental and 
social considerations obviously 
have to be taken into account. 
And it is here that the profo* 
leans arise. The problems are 
manifested on two levels. Atone 
end of the scale, local authori- 
ties tend to see such develop- 
ments as a threat both to exist- 
ing shops and to - the rates 
'revenue. In some cases they 
also argue that the land could 
be better used in some other 
way, while the fact that super- 
stores have such a large catch- 
ment area often increases the 
problems by involving' more 
than one local planning 
authority. 


er 


the turnover of 
(broadly defined 
i ver 50,000 square 
' space all on one 
laHy situated out- 
shopping areas) 
■es (developments 
000 square feet 
oe or more level 
sssarily in green 
very small. Only 
>er cent of food 
nigh this type of 
tiie moment, there 
?ect of this figure 

■ gniflcantly wi thin 

ecade. To restrict 
■f superstores into 
otild, however, in 
most supermarket 
deny the shoppers 
of what is esse ri- 
al development of 
vards larger, more 
*s which has been 
ce the 1960s. It 
eem to go against 
ament's declared 
•ing to keep prices 
/er it can. 


At the other end of the scale 
is the attitude of central govern- 
ment. The 1972 Planning Con- 
trol Note No. 13 on out-of-town 
shops and shopping centres laid 
down that any . proposed 
development of over 50,000 
square feet in selling areas 
was to be automatically called 
in by the Department of the 
Environment for scrutiny. In 
theory each application is 
treated on its own merits and 
there is no bias against such 
applications. But retailers argue 
that the slow rate at which 
applications for hypermarkets 
hare been granted is itself 
evidence of the negative 
attitude held by Government 
towards such developments. 


terpnatation and muddled think- 
ing " over the Government 
advice on superstore develop- 
ments. The attack was all the 
more notable not only because 
of the Co-operative movement’s 
traditional links with the 
Labour Party but also because 
the Co-op, while firmly en- 
trenched in the High Street, has 
had more success in getting the 
go-head for superstores from 
local authorities than many pub- 
licly quoted companies. 

The argument put forward for 
superstores is basically that big 
stores are cheaper to run than 
smaller stores, and stores in 
off-centre locations with cheaper 
rental and rate bills are cheaper 
to run than stores in the middle 
of town. This means that the 
operator can offer the shopper 
lower prices than in a tradi- 
tional supermarket. 

The case was spelt out in con- 


siderable detail at the meeting 
in January between officials 
from the Departments of Prices 
and the Environment and the 
Ministry of Agriculture and 
executives from the Co-op, 
Tesco and C&rrefour. The gro- 
cery leaders argued that if 
change was held up, the price of 
food would rise substantially 
and the potential benefit for the 
future would be endangered. As 
it was, they said, unnecessary 
delays which were adding to 
costs, were being caused by the 
cumbersome nature of the pre- 
sent system. 


What was needed, they de- 
clared, was a clear lead to be 
given by Government If the 
progress of the retail trade was 
to be sustained, central govern- 
ment must indicate to retailers 
precisely what it expected, and 
explain its attitude towards 
retailing as an integrated part 


of the manufacturing and dis- 
- Lributive process. 

Specifically they asked that iu 
considering appeal cases on 
hypermarkets and superstores, 
the DoE should take account of 
the broad economic arguments 
in favour of such developments. 
Inspectors* report, they said, 
should clearly bring out the 
factors behind their decision, 
and every effort should be made 
to speed up the existing proce- 
dure. A m axim um time limit 
of, say, 42 days should be laid 
down for objections by local 
authorities, for example. 

The officials said, in their 
turn, that while it had to be 
recognised that the divisions of 
responsibility between central 
and local government were laid 
down by law, the Department of 
the Environment was “very 
willing ” to consider any ideas 
for speeding up the system. 
They also accepted that it was 
of great importance to continue 
to make the most economic use 
of resources in retail distribu- 
tion and that there was a grow- 
ing body of evidence in support 
of the view that hypermarkets 
and superstores produced econo- 
mic advantages in terms of 
lower prices. 

But the most encouraging fact 
to emerge from this meeting was 
the. officials’ recognition of the 
need to revise Policy Note No. 
13. with a view to giving due 
weight to the economic con-; 
si derations involved. 


Meanwhile there are signs that 
some local planning authorities 
are. beginning to adopt a more 
positive approach towards super- 
stores. To some extent this 
may be a reflection of the econo- 
mic situation, which is forcing 
local authorities tn look outside 
for more help in financing urban 
renewal schemes. Asda, for 
example, has had considerable 
success in getting the go-ahead 
to build superstores within new 
district centres, while Tesco is 
also looking at the question of 
going into district centres. 


Indeed, for the' foreseeable 
future, it may well be that 
more superstores are built with- 
in existing towns— like the new 
Fine Fire department store at 
Hyde — than oh out-of-town sites. 
“ Hypermarket ” has become an 
emotive word and retailers have 
to some extent been hoisted on 
their own petard. The stress 
on the heed to build ever larger 
stores has created a mental 
picture in some people’s minds 
of green fields being disfigured 
by vast pepsigLass monsters. In 
fact, as the retailers have them- 
selves pointed out, there is a 
good deal of waste land— either 
within existing town centres or 
on the fringe of them 1 — which 
.could be used for retail de- 
velopments without destroying 
the environment. 


Elinor Goodman 


Marketing techniques 


No one could criticise 
grocery leaders for falling to 
put their case forward.. Hardly 
a week goes by without the 
head of one of the multiple 
groups urging the Government 
to adopt a more positive 
approach towards large stores. 
Last month, for example, Mr. 
Arthur Sugden, chief executive 
officer of the Cooperative "Whole- 
sale Society, rounded on both 
central government and local 
planning authorities' and 
accused ■ them of adopting an 
“ ostrich-like " attitude 'towards 
such developments. 


FROM A marketing viewpoint 
perhaps the most remarkable 
development of recent years has 
been the emergence of retail 
groups as major advertisers. 
I^ine of the top ten advertising 
brands in 2975 were retail 
chains, with grocers prominent 
Between them the local branches 
of the Co-Op and the national 
operation invested over £5m. on 
TV and Press advertising alone, 
and Fine Fare is credited with 
an expenditure of £1.75m. 


Local authority planners, he 
said, “ had been guilty pf misin- 


Between 1969 and 1974. 
according, to Advertising Asso- 
ciation figures, retailing as a 
whole increased its share of 
total advertising expenditure 
by 50 pet; cent to 14 JO per cent 
of the total, and last year it was 
one of the few sectors to show 
a real volume gain. 

AH the signs are that 
retailers, and in .particular 
grocery retailers, are even more 
active m 1976— and so they 
should be. For a Nielsen survey 
points out that grocers in 
Europe, especially those In the 


more advanced countries, like 
Sweden, the Netherlands, Swit- 
zerland and Germany, all spend 
much more on advertising than 
British grocers. There is conse- 
quently every likelihood that 
grocery advertising will become 
even more prominent 

But while ' the grocery 
retailers have discovered adver- 
tising, and linked their fortunes 
to the sophisticated packaged 
goods agencies. . the traditional 
clients of such agencies, the 
manufacturers of packaged 
goods, have reduced their adver- 
tising budgets, at least in volume 
terms. There are signs that 
they, are spending more again in 
1976 but whereas tep years ago 
packaged goods advertisers of 
the Unilever, Procter and 
Gamble, Cadbury Schweppes, 
Pedigree Petfoods level, were 
responsible for over 80 per cent . 
of all TV expenditure: currently 
their stake is around 60 per 
cent 

Many companies reduced, or 
froze, their advertising moneys 


because they wanted to save 
cash in the short term to help 
their liquidity problems. The 
financial situation is easier now, 
anti some of the extra advertis- 
ingof recent months has had its 
impact in higher sales, so there 
is \ disposition .to investmore 
heavily in 1976. both to support 
the new products again appear- 
ing} and to hold market share in 
an.mcreasingly competitive fight 
for turnover, which is not likely 
to rise in many product cate- 
gories. 


tarnation*], Sainsbury, and 
Tesco, account for a third of the 
£7JS00m. spent in British grocers 
in 1975} ensures that in every 
price cut it is the manufacturer 
who bears the bulk of the re- 
duced profit margin. 


Pressures 


But If manufacturers marked 
time on display advertising last 
yefcr they were still forced by 
the pressures of the market 
place to spend cash below-the- 
Iitte. Most of this investment 
went to help retailers as much 
as consumers in the form of 
lower prices — the strong posi- 
tion of the major multiples 
(Where sii companies. Allied 
SdppU'ers. Asda. Fine Fare, In- 


HIM. the research company, 
estimates that £425m. was given 
away in price reductions in 
1975, as against £3 50m. a year 
previously. In all him arrives 
at a figure of £8 67.5m. for below- 
the-line expenditure last year 
which means that, for the first 
time, it exceeded manufacturers’ 
display advertising. 

Apart from price cutting, 
£185m. was spent in advertising 
the price reductions in the Press 
and on television (a sum io 
which suppliers once again con- 
tributed generously): £65m. 
went on display material, while 
trading stamps are judged to be 
a £tlOm. investment The other 
forms of promotion are com- 
paratively small beer— £23m. 
went into product sales force 


and trade incentives; £J5r.i. in:o 
sponsorship: £12in. in money-off 
coupons; £Sm. in gift coupon*: 
£7in. in free mail in premiums. 
Even an intrusive form of pro- 
motion like self liquidating pre- 
miums is only valued at £3m. in 
1975, a 100 per cent reduction. 

Just as retailers' advertising 
concentrates on price so manu- 
facturers' promotions also stress 
price. Promotion '75, the MS 
Surveys annual report on the 
number and type of promotions, 
reveals that direct price promo- 
tions accounted for well over 
a half of' all the 9,637 promo- 
tions it montitored last year, in 
itself a rise of 13.7 per cent. Of 
these 6,435 went through 
grocery outlets. 

MS Surveys reckons there 
were 3.669 reduced price offers 
in 1975, a gain of almost one- 
third. Coupon offers resisted an 
even sharper expansion, by 47.5 
per cent to 1,817. Couponing 
is more popular to consumers 
than actual price cuts because 
they seem to hold a tangible 
saving in their hands, but the 
extra cost of coupons, and the 
fact that not all retailers are 
keen on handling them, means 
that when the fight for sales 
got really tough in the latter 
part of the year (and there 
was no real growth in the 
grocery market in 1975) it was 
the price reductions, encour- 
aged by the competitive situa- 
ton between the larger mul- 
tiples, which came to the fore. 

For all the data produced by 
HIM, which suggests that shop- 
pers do not like the barrage of 
short-term price promotions be- 
cause it confuses their idea of 
value, retailers remain 
enamoured to this form of build- 
ing turnover — perhaps because 
manufacturers bear the brunt 
of the expense. 

HIM has persuaded one of its 
clients, a leading soft drink 
manufacturer, to negotiate with 
its major grocery customers 
alternative promotions to the 
blanket .specia l pri ce offer. One 
solution that HIM Is playing 
with is a voucher for pur- 
chasers of certain brands which 
enables them to spend 50p on a 
range of items in the store. The 
aim is to get away from *‘3p off” 
campaigns when only a minority 
know what the usual pricp is, 
and just 40 per cent, of shop- 
pers are aware that In *‘3p off" 
flash packs, the saving has 
already been made— the 
majority of shoppers think the 
retailer is going to make the 
reduction at the check-out. 

Tbe one form of promotion not 
linked directly to price which 
did well last year was trading 
stamps. Shoppers started to like 
them more and to collect them 
assiduously, encouraged by the 
generous stamp offers being 


made by garages for pel ml pur- 
chase*. Over 80 per cenL of 
shapers culled ilantps and 
over a half now express a lik- 
ing for them. For the other 
promotions companies in 1975, 
and the first part of 1976, have 
been a tough time, althnugn 
competitions 'showed a 12 per 
cent, gain to 760, as companies 
viewed extravagant prizes as an 
eye-catching device in a de- 
pressing period. 

One promotion in tune with 
the times was the Persd Pay 
Packet, created by Warden 
Kane, which offered consumers 
cash in return for buying Pcrsil 
and other products, not all 
made by Unilever. This pro- 
motion typifies retail marketing 
in the current climate — by 
covering other brands Unilever 
pooled the cost of the exercise: 
it was advertised tn the tune 
of £40.000; and consumers 
could double the cash they re- 
ceived if they proved that ail 
the products had been bnught 
at the same shop. In this way 
Lever Bros, won the support or 
grocers. 


Reluctant 


It is rather odd that the 
majority of retailers arc reluct- 
ant to follow the policy of the 
two most successful grocery 
groups nr recent years, Asda 
and Sair.sbury, and cut down 
un promntinns and razamalazz 
in the sturcj. Asda does not 
even go m for price promotions, 
but just offers all its merchan- 
dise at the lowest possible 
price, a policy now being copied 
by Keytnarkels and Fine Fare 
in sume uf their stores. 

There has certainly been 
rationalisation in promotions 
and attempts to co-ordinate 
national campaigns and 
measure their effectiveness, bur 
there is still much haphazard 
marketing, and very little re- 
search into the net profit gained 
from all the effort and disturb- 
ance. And it has .still lo he 
proved that look alike price 
advertising is the best way for 
the multiples tn lure shoppers 
into their supermarkets. 

Image advertising, attempting 
to create a warm appeal for 
the stores, could he a more 
effective lone term approach. 
With competition so fierce few 
major retailers seem prepared 
to lake risks, and while manu- 
faclurers are willing to put > in 
most of the cash, there is little 
incentive v.h 1 ' they should. But 
with grnrery manufacturers 
now starting to worn - about the 
condition of their brands, and 
buddinc up display advertising 
again thev may he less inclined 
in 1976 to put money into pro- 
motions for diihinu* rewards. 


Antony Thorncroft 


country 




t When Pood 
Brokers limited 
was first created 


fourteen years ^ 

V I ago, we little realised the scale of the 


contribution we would soon be 


m 


* ^ 

j products- 

Tbday we handle over £35 million- 

worth of food, non-food aiid confec- 
tionery on behalf of non-competing 
manufacturers. 

Marketing, sellmgjdistributmg, 
mernh fm diking , administrating, cash 


collecting and accounting. 

But at a fixed percentage cost so 
helping the manufacturer to main- 
tain, competitive prices. 

And froth our headquarters at 
Esher, Surrey, we provide the kind 
of high- calibre expertise that’s 
essential in selling high- volume 
national brands. The economies 
achieved enable us to employ 
methods of ; ■ hhm analysisand 


Fb 


planningthat are 
denied to many 
manufacturers 
operating alone. 

Our IBM computer complex is 
one of the most advanced in the 
country and handles the interests 
of principals whose products are 
household names.Babycham, Coca- 
Cola, Green Giant, Kiwi, Lift, Primula, 
TCP, Tic The, Swel and others. 

For them we’ve proved that the 
total selling service of Food Brokers 
Limited makes sound economic sense 
mtoday’s. economic climate. 



For fiirther information-contact Desmond Cracknell, 

- at our place in the country: . 

Food Brokers Limited, Milburn, Copse m Lane, Esher, Surrey KT1Q9EP, England. 
Telephone Esher 06891. Ttelex-929873 











GROCERY RETAILING VI 


;The Financial 3&76 




A 


A DECADE AGO many London- the pundits predicted were of openings. Earlier this year, 
based grocery executives were years ahead of their time. .On Tesco chose lrlain— on the 
hopping onto jetsboundfor the Merseyside. Associated British fringe of Greater Alan chest er— 
U.S. as they sought further Foods drew the media to the For the opening of their largest 
knowledge of discounting and Wirral town of Moreton for the store to date and-^-with a sell- 
low-cost retailing. But as they opening of a punched card* ing area of 73,000 square feet— 
toured New York-, while en supermarket. That" unit closed the largest hypermarket in the 
route for Ohio, Texas and ‘even six months later and has not U.K. 

California, a retailing revolution been repeated Thirty miles Evidence of that growing com* 
ot equal significance was taking away, in Piccadilly. Manchester, n et iticeness around the North 
place at home, just 200 miles Yorkshire discount ■ pioneer Wes t city was seen at the 
north of London in Leeds. William Bartfleld opened ; Febniaty opening when researclt 
Preston, Colwyn Bay and Man- - membership diseount store sfl0WI . d there were 17 supeiv 
Chester. Font was i there that which publicly . debated the store s within 20 minutes' driving 
during the mid 1960s. the first legality of Sunday trading to ti 0 f Trlam. And if one 
stirrings were heard in a build, customers who had paid a 10- - bigsest in Ule UK." store was 
up towards establishing what is shilling initial fee. Despite a . eQouah p or t h G Mancunians 
now the most competitive retail- claimed membership of 60,000, six week/ later Fine Fare tonned 
ing area in the U.K ■ the store eventually closed after £ WSS. 

That period saw the birth of a day-lung court hearing brought other side Qf ^ dtj% at jj vde> 
ASDA— the 52-sture superstore under the 19a0 Shops Acl w |fl, a 75.000 square feet unit 
chain- (now .firmly entrenched^ - trading under a department 

in the north and with- eyes on <111103 1211 sLore Tascia. 

other parrs of the country); of r D ^ . .. 

Kwik Save, the North Wales But not all the tnid 1960s But the superstore ?nd dis- 
hased discounters, who wrote its innovators had short - lives. f° unt J ,u “ d . “ p „. ha * .“?* oni \ 
own meaning In the “retailing Adda, . currently leading the T>een effected by the High Street 
without frills" philosophy from campaign in the U.K. for cage names. Many - -independent 

the other side of the Atlantic, palletisatioo in supermarkets operators who dreamed' -up 

and the mushrooming of a siring grew up in the West R'rdifaj ingenious trading, titles in- 
of single-store discount com- afier becoming -part Df the giant variably ending in the word 
pames based in premises Leeds-based Associated Dairies " save — t * IUS wooing con- 

ranging from former col ton organisation. sumers with connotations of 

mills, bowling alleys, ice rinks But while Yorkshire gave cheap prices — have also estab- 
— and even a seL of disused birth to. most of Che .Northern " s ° ec * themes Ives on both sides 
underground ammunition: store developments in the wid of ^ ,e Pennines. 
bunkers. 1960s, Lancashire has recently Add several of the .powerful 

It also brought some stores seen an equally significant surge Northern co-operative societies 


who converted previously un- December 13, 1975. The. Rosgiil 
economic High Street branches finance director blamed what be 
into flag-bedecked shops bearing described as “ out and out war- 
names like “Krasy Ruts" and fare H among retail chains- in the 
the contenders were lined up for North for the situation Money- 
the price war-aeen ih iMny parts save bad found themselves In. 
of the region Mthe- late 1960s. He added: “ Competition is get- 
Predictably, the early 1970s *** 1 believe a lot of 

have brought a tra&Fonnation P*°P le will be faced with the 
on the Northern retail ing scene, situation we have found.!' 

The result is more large super- Perhaps the best example of a 
stores, but fewer '^independent successful Northern discounter 
discount units, plus; the steady is the Prestatyn based Kwik 
expansion of regional multiples. Save group. It has recently' cele- 
often specialising In fresh foods brated their renth anniversary, 
—with the Lennons Group of SL The £64m. company opened their 
Helens as an example. In addi- first unit (2,000 square feet) at 
tion; the Co-op societies have Colwyir Bay. They trade from 80. 
launched a deliberate superstore discount stores and after suc- 
cessfully “ crossing the border" 
into Lancashire and Cheshire, 
are expanding south. Results 
from the group early last month 
the discount showed first half sales increasing 
pioneers who bought old cotton by 42 per cent, to £4 1.49m. — _ 
mills, threw : in cut-cased stock more than offsetting a reduction 
on pallets amid- White-washed in margins and producing an in- 
walls. have- gone or long since crease from £L73m. to £2.1 6m. 
merged. And the signs amid the in pre-tax profit, 
independent, discounting sector The colourful Kwik Save 
point to more mergers this year, career has. seen expansion of a 
Only recently, the Midlands typical low cost operation, 
based Rosgil] Holdings group which starts with rock bottom 
sold their. 11 store Moneysave investment in store structure 
operation to - another Midlands and frugal fittings, and ends 
discounter for the nominal sum with that all important competi- 
of £1. Moneysave had lost tive pricing policy. Meanwhile. 
£234.000 in the half year up to Asda, who several .years ago 


expansion policy. 

Pioneers 

But many of 


went so far as to. issue * special riding a service facility. And 
Press statement ; emphasising taor| ^recently it has been active 
the firm was * not: discounted national front in projecting; 
but -superstore operators *v£ S^toroomies available In the 
continue to develop its aggres- use of goods In cages, delivered, 
sive -retailing formula - away pre-priced, direct from the 
from their native Yorkshire, rttdattfacturer straight to the 
But like other operators they HdFeVsales area.' 
have found planning -permission ' Stitt se' arguments for cage 
easier to como- by among local palletisation have also been, 
authorities m the North of extended lb special sessions of 
England— surely- the key to the the. Institute of Grocery Dtstri-; 
Northern big store buiid-up of butioa with the support of other 
recent years. multiples- and manufacturers. 

Asda’s trading philosophy is \ Asda, .incidehtaUy, was re- 
simple^-price cutting without- centiy. dubbed .the "main pro- 
gimmicks or trading stamps, and ^agonists" in the petrol price '■ 
no short-term promotions. wai when they ■ began selling 
Executives claim, its scale of “four star" at 66p at the -filling 
operation and location of stores stations adjoining 21 of their 
(usually out of town) permit .superstores. The chain's reaction 
economies not possible in to ■ crititisra from independent 
smaller nutlets or high streets. P<?if!oI station operators is: “Our 
Recent years have seen them P°^<ZF is to sell goods at the 
making increased use.. of height cheapest possible prices and that 
both in sales and warehouse applies, to petrol as in the case 
areas nf its superstores, thus of any other of our tines. We 
enabling a large proportion of •f* no * selling petrol as a loss 
the building to be devoted to leader." 
sales. Asda has also increased * • 

the size of its stores— with their A22TCSS1 VC 
present mimnura ^ desMble uitwhile Asda look south. 
sales a re, not less than 40000 another v „ rk5hire supermarket 

5 u 1 * operator. William Morrison oF 

Asda has eliminated the use Radford, look a significant step 
of liwnsees withm their . super- when it open e d a 4.000 

stores, ,wtb the ejccepuon of £wt specialist non-Coods 

some specialists and those pro- operation in Leeds under the 

“Life: Style” fascia. This up 
market department store style 
concept although retaining what 
the chain say is a very compe- 
titive pricing structure, will he 
injected as the non foods depart- 
ment in future Morrison super-' 
stores. 


Meanwhile, back in the >' . • 
JVest, another trading name 
So the area will shorty 
launched- by Fine Fare wh 
introduces its restricted 1 '-- . • “• 
.** Shoppers' Paradise w hri^ > • 

'Grcateaf' Manchester! '■ 

street -style Fme Fare a ' 
markets dared recently ary 
re-open.. as Shoppers’ .I^jr 
in the nationwide drive 
the chain announced by - , 

Fare chairman Wallace V 
han. This is a further «• 
the “ flexible Mm ting ” 
graiiraie adopted, ^'Fine ' 
although. it. is sees by\a» .- 
the storriesf - j 
Shoppers' - .nradiso. ~ - 

The units— in areas incf 
AshtoiHmdeHL^mo aod 
Cheshire • market town 
Macclesfield— wflj’be emm 
for trade' ^with most ty 
national : High Street ope* 
plus- many Nottbentbased 
panies who have complete 
aggresalver ' retailing - 
north of=flie Trent - ‘ 

But rftw- ten years jo 
for position . and establ 
themselves in - their 
counties, several of th« 

Northern discounter* and 
store operators are h 
eagerly for trade elsewht , ^ J* j 1 


the U.K, The only cloud . 
horizon for many- of tlr* 
that apparent reluctant 
some Southern .area •“ 
authorities to grant ph 
permission to ^the “aggi ' 
superstore men and disco 
from up the- 41." - . • 
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THE WRITING would seem to made promotional packs; 
be ou the wall for the truly hand at reasonable cost, 
independent grocer. With the ; But, of course, this i 
pver growing incursion into the part of the story. In ape 
markev of the multiples such, as years when the real indep 
Saiwfettixs. Team. ajad.Asdai the Aua. been under pxamxeM 


of the co-operatives and crease his sales volume 1 
increasing competition of the to keep up with Inflatioi 
symbol independents and other it is likely that .be was the 
“ semi-independent ” groups^ it . hit if theindep^jdentsasf 
is hard to visualise how the tra- by last, year's figures— t 
ditional corner grocer pah' had to rising: wets 

possibly earp enough to Stay ip-directioas. Ratqs have g 
bus i ness. . " ■ \ s iThwtnntrMtyy , as; jikve tl 

In addition to the array ^ ec ^ririty, gas and 

coinpetitioo he -faces, there, ^ services: Additionally, G 
also' the increasing legislative ® en t legislation has bnou 
burden which the small bushrabs- su *^ 1 n **® u res 35 equal P 
man in general faces and therrp- jremmwfthongh this t 
shot of these pressures can be been relatively less . 
measured by the statisticson the.:?)* 1 * *** 60n ? e other mdust 
grocery market. According in **”* is t ^ ie current 
Department of Trade statistics : under ^ wa * metri 

the turnover increase of hide-, which will mean new or 
pendents -r that is ; those: atberi r ^?^* e, * rasli : registers and 
than co-operatives and multiples:' nation to a new system of 1 
with IDO branches or more— was loose goods. . At the 
17.8 per cent last year. . How-, time, the pressure has be 
ever; green that the. total rise for longer holidays for sta 
ip food prices in the period "rose- number of bank ho| 
more in jpercentage terras,' a faiH: increased, not so Io 

in sales volume. for this sector ^ ew Year’s Day an 
is indicated. Furthermore, this D *y- 
worsening situation Seems to 
have accelerated in the latter rivAlUUItj 
raomlis ot 1973 AS for shra . of raurae it oMd , 
of martet, the IateaNielsen sHT- thst . a OTa 

v^.*ow^Ui«t.-« tlj e^.of , ind 

last -Mj the viM» jrterty Business a family 
grocers Bot afflmted. to ny of ^^ it ^ ,. onsid 
the. symbol. ehains such, as VC flHdb | lity . tsltlng ^ ... 

!?"• ” >P ,1 .' s » r h,d or less when th5 wanted “ 

■ ■■ ^ r concentrating on the ty -'';^ w 

business they wished i* r ‘ 

pendenC’-sector dqes not really ^oym for. That, it was S J- 

live w _^ffi^ ; preP e r • meaning ■ w ^. the “perk 

t* - n. I s ^ enjoyed Md was thus wor ” y CVQl 
from the Symbol, mdependmts ^ squired. B ut morl V- / 
there are. many of the .rem^n- Mre ; aro now doubling > 


pa 


isne 




bjff to ., a Nielsen ■ survey com-, latioa such as -Value Adde‘" -C, 7 -' . 

pleted -in March eight out of^ faas rnade- them increa--. • •- OIK 
10 ind^eudent grocers are cus- part time workers and i'*" : " * •" > ■ .V <r 3 
toraers of the cash-and-carries, collectors for^ ''tiie Govern'--.-, ' 


varying Moreover, as one grocei ■; ™ y 


The most' robust salesassistant would quail 
at the prospect 

So would the most robust customer. 

Sale time or not, a hot foetid atmosphere is 
not conducive to good business.Tempers get lost. 

So do sales. 

There’s a simple solution. 

Install air conditioning. 

What an air conditioning system can do is to 
draw the hot air out of a room, cool it, de-humidify 
and filter it, and feed it back in, fresh and clean. 


The result? Sane staff whe 
customers who buy. more. 

In short, better 5«fets. 

If you’d like some information about air 
-conditioning systems, about. which kind might • 
suit best, an idea of how much the chosen 

system would cost to run and install, ring 
Bernard Hough on 01-834 8828.' '; 

Or write to him at the Air Conditioning : • 
Advisory Bureau, 30Millbank, London SW1P4RD. 

' Orget in touch with your Eledridity Boid. 


FRESH 


with, the proportinn _ 

according to geographical area'. Rented, even, the tradi _ 

In the Midlands - area, for-'- perks like being, able to-, 
instance, it .is.. ritne‘ put of>lJ0..'<iar . on. the business now :.c- 
but it is a little over three- .Hke becoming the target , ' 

quarters- In Scotland. - ..-f (^ancellor - of . the Excfa ' : / «s, 

— ; • ‘ under his latent Budgets, w 

Disadvantage :' ln ' - - 

One. of the ’ .most 'ibvioira-SOB^ independents attempt. //•/>'. 
reasons an independent seems'. sidMtep .the mainstrea w 
to be (Hi a‘ hi ding to nothing is competitioiB . was to spec 
that he is at a singular d » s ari- And this trend also saw a 
vantage o>er buying fate stocks . her - of p«)pl e coming int 
at prices customers can afford, i* 0 * ^ rst ^ mt 
Unless he links with a rash-and-^ 'ofcmg «P. . ^or ^ampie 
cany .to. gdt price advantage S ates ^ aL shops. But this 
be Is unlikely to get -them else- seemsjo hare had a rathe 
where. Any attempts to buy one rate; probably c 

or two products in bulk to fa ® that ? ie , publ1 ^ 11 
attract custom with discounts *™* 
always runs the risk of the. sa S^ 
grocer being left with. large iSEf"?# thSr 
smounts of on^Ieable goote . . h 

Another factor is that .with catessexi food "is diflBcul 
promotions of various kinds o^y beia use buying of stc 
often .being the -key to gales an quires "skill and is bee 
independent is unlikely to^ be’ even more difficult with 
able -to affonl pr even give- his majOTtn'amifaettirers cuttl- 
time to this sort of exerciM- .*? luxury " lines, but als 
unless he has links with, a cash- csu&e there is v er y high w 
and-carry or some type of trade In delicatessen foods, 
association with their ready-- But tf this. is a high. 


n*y§ 


The Electricity Council, England and Woles. 


CONTINUED ON NEXT CAGfi 


- 




li 





"“N 

•nh 




Financial Times Friday April 30 1976 


23 


GROCERY RETAILING YII 



cautious on automation 


HR comterparts in ever, has been an inability to or implementation through the attached can provide stock ' 

ma ny supermarket come izp. with an internationally introduction of the necessary control information- for the 

in the U*. see auto- compatible "article numbering new hardware. store as well as a printed 

dcoot and stock con- system, an essential ingredient Again, economic conditions in receipt for the customer, show- 
® as offering about -in any.total system which must Europe could mean that most ing what has- been .purchased 
mce to cot costs and deal with similar goods from grocery retailers may be by- and the unit price. When they 
oflts in the years to widely differing “ sources. In passed by even the second gen- use such a- printed code, 
rtunatefojt is likely settling upon, such a code for eratios of automatic checkout retailers do not have to bother 
al years before they themselves, European countries and stock control equipment, with firing unit price- stickers' 
hie to- prove this have had to’ explore various some of which is already re- to individual packages. All 
ractice. ^ options, including - those in- placing that Installed less than that they need to do' is fix a 

! use of computerised herein in the ' systems already a. decade ago in the UJS- Euro- single price indicator on a 
h the checkout and in use- in Erancei Germany and pean supermarket executives shelf-facing adjacent to each 
ng aria s of super- the U.S. have in any case been made product, 

been gaining favour An ad hoc committee repre- cautious by events in the U-S. This bar code does not have 
for most oE this sen ting 12 European nations to replace price stickers: it can 

*e are sound reasons has been at. work on this prob- ^ _ j supplement them. But the 

meats in this area lem for several years. Only LQ6CJIOUL extra expenses . involved in 

held up in Europe, this month, reports Mr. Brian , . . .. obtaining and employing what 

tbeoveraH economic French of Sainsbury, was “the tt o with the new system have 


Mch : has also been concept for a European Article Sf *2?? become redundant labels 

-for the fact that Numbering (EAN) system stores , to . b ®- fi * t£d ' Vltb reduces by some 20 per cent. 
I shared U.S. super- agreed.” It is expected to be 5£ mputen ^ d checkout systems savings 

ve fldl? automated .round two months before de- “JJ Se 

. tails of. that concept are an- -- situations, 

n almost total block- nounced in the countries 


that can be 
fully-automated 


naiznost-wuu mode- nouncea in me countries con- S«SlS Ct nnnSi 1 *l..^lrJSliS ^ Vhen the 7- have invesied- 
ray of compute risesd cerned, and it is likely to be Jlf 00 ,,* $77,000-5100.000 for an average 

.^lotion* fn.nrt.il (20 per cent of the nations . ifrht rh -rkmn lane smstem. re- 


pendents 



istailations in retail many months after that before <£iw eiffht cbeckout Iane s 5' stem - re 

dots in this and much progress is made to- ^ "> l - 

,ean conntr.es, how- wards international acceptance ZTTSr SristfS ??e*> 

tion, in spite of the fact that to on tbe otber band, are more 

date ,°. n t y 51 K storcs at ^? ss 5^® likely to insist on seeing unit 
country ha< e begun making full ric€S displaye(l on packs w 

use of automated equipment ^ ey ^ ^ ont tteir own 
mid in face of a guess by an springs by comparison shopping. 

^UVIXUVXIIJ Relation spokesman that only Retailers mlght counter this 

r ISO more stores will msteU such aTgumej]t by pointing out thar 

5 RROM PREVIOUS PAGE unless ***** *** able tD raafee fuR 

use of tbe automated. system 

icture, it does not it cannot earn the profits neces- both, by last year’s recession 

he ^dependent must sary to pay for extra staff to problems and by adverse reao- 

pe. According to a cover such things as longer tiona from tile public. 

? *STj£?Wfi“ i£*" * iS ^tsvrp^ed mat upsets hath consumer S3 The ** some countries, wanted, to with various computer linked necessary cqaipmcnL 

h, and who is also a that any grocers quit and, for activists and labour groups in X™ iiface more information in the terminals at the checkout. Else- Around seven 


An NCR supermarket- scanning system which checks the code on items as they are passed through the 

check-out counter. 


fntP«-PBt« ic Tint dS*ci d »nfi ■.how many digits the multiple store operators in the a relative handful of companies 
a new one in the U.S., nor is it needed * ^ n ® problem was U.K are already experimenting are prepared to supply the 



\ ^ 
* i V* V 

? *' 



markets. Most . of those arc 
multinational concerns which 
have gained .a great deal of 
experience in America. Several 
Ad Hoc Commit- of them have been laying the 
whole nor the ILK. groundwork with potential 
committee, which has clients here, and installing 


>ports _ 

any independent tion, he finds that he can com- turerg- fix a printed product 
survive, “but only pete with the advantage 
, to.” __ organisation being offered 

.however, that the manufacturers the .same 
ies in whether a as given to multiples. And 
y really wants to feels he survives - also ' 

/ith a “deplorable" specialisation with .farmhouse This “mixed” code is made up ~ Jw rrT 7~77t' 7; ^ — comoatible with the one in use — r — f. . T "717'”, '7 

Government legisla- English cheeses and cutting his of vertical bars arranged in a P* nbie With that of the UA-, . Wltn one m ***. been lookiag after Ous country s equipment wherever and !o 

end towards “con- own bacon. None- the less, he pattern to represent numbers. ' It was discovered-' that the ' * interests within that larger whatever extent lhe\ and their 

which leads to still feels the outlook is such The cede is designed to be read existing French . GENCOD ->A remaining problem for group and on the domestic customers feel Immediate needs 

ling with customers’ that “I would 'be fairly un- by a band-held or fixed-position system - and Germany’s BAN individual companies within the front, feel that advancement balance well against other con- 

via the local happy at the thought of my two electronic scanning device, not- code could- be incorporated in Various European countries is towards- total automation in siderations. 

and courts ’ rather sons following eh from me." the human eye. - Employed to what appeared to be the most Baking existing coding systems European supermarkets will In the month's and years to 

to face and to an - «t- , , T ... their fullest,' this, scanner and suitable . astern- for Europe, compatible with the European come too quickly. Investment come there will be many more 

> consumerised that Nicholas Leslie the computer to which it is Then came the bigger job of «jde. At least ten major costs are quite high, and only companies entering the super- 


market automation field at all 
levels. To protect their 
interests, a new trade associa- 
tion has been formed. Called 
the Article Numbering Associa- 
tion (UJC), it was established 
recently by. among others, this 
country's representatives on the 
European Ad Hoc Committee. 
A membership drive planned for 
around the end of May will 
involve circularising virtually 
everyone even remotely con- 
nected with the manufacturing, 
packaging and marketing of 
retail goods as well as every- 
one concerned in the associated 
automation equipment manu- 
facturing, supplying and ser- 
vicing businesses. 

Douglas Harris 
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So the Co-op is not just your largest customer, 
j market. 

The Co-op is the most cost-effective sampling 
ortunity available to any manufacturer. Aid v 
is why. 

1. One in every two of all housewives shops at 
lo-op at least once in every two weeks - a 14 % 
iase in the last three years. (Source.-Gorcfon 
ions Grocery Trade Index 1972, 44%;1975, 50%) 

2 . The Co-op share of food trade has increased 

'over year in every month irithe fast three years, 
in 1 976 it looks like doing sp again! (Source: v 
'irtment of Trade Business Monitor, Jan/Feb. 1975, 13.3%; 
Feb.1976 14%) ... . 


3. The Co-op share of all grocery trade continues 
to grow- (Source:Departmentor Trade Business Monitor, .. 
Co-op share Feb/1975, 16.1%; Feb 1976, 16.6%), \ 

4;The Co-op dominates packaged grocery trade 
with a:20% market share. For most manufacturers in 
many TV areas/orie in four packs depends for its sale 
on the Co-Op. (So^x:e:TC4/ 

5. The Co-op is No. 1 in nearly every arecr. ln fbe ■ 

SoutH>:as in the London TV area for example the Co-op 
has shown phenomenal growth — the London share of 
over }8% is now only just belowthe Co-op national 
average.. (Source: TCA) ■. - . 

6. Nearly half of all young housewives shop at 
the Co-op. (Source: Gordon Simmons Grocery Trade Index, 
42%of housewives in the 25 -35 age group) 


(5ource:TCA) 


7 . The Co-op delivers more of everybody. More 
AB’s^more younger shoppers, more shoppers from 
larger households. And the numbers are growing year 
by year. (Source:TGI) 

... 8 . The Co -op is Britain’s only truly national 

retailer with over 7000 food stores, stretching from 
North Scotland through England and Wales. It is 
Britain’s biggest butcher, biggest milkman, and biggest 
farmer too. 

With its hypermarkets, superstores, 
supermarkets and neighbourhood shops, the 
Co-op is Britain’s most successful retail food 
business. It is a market as large as a major TV 
area, and merits the same marketing attention. 
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An announcement by the Co-operative Wholesale Society Limited 
on behdfofthe Co-openatne Movement. 
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ami often struggling neigh- generally have lew money rodent., areCoeps. 
hours. Nonetheless,' it la sign!- spend and trading-down -is£i, TWs is notoniy "keeping 
Scant that over half the move- apparent in many consume * Cfcap competitive in Terms 
ment's total trade is accounted spheres, this: could well be as- its. competitors’ ac 
for by just ..IB rgiaU Co-ops, . asset,albeitaImost certainly buj^tiesia this area hot is aftrac 
. Thus, the np?vgftK»hr, ciftart? a temporar^one. / •--- - . 7 audifferent kind -of enstome 

still has a ftt of 'problems.' It Nonetheless* there dws v^P shopping,. According 
may. know the answers; as appear to be a new air of con- - r surrey of 

shown in roprafed^Cdngwssffdeni!e_.of 'agression — inside- H* 0 ? superstores; 65 per c. 


THE REVIVAL in the fortunes 
of the Co-operative movement, 
after a long period of continual 
decline has been a major feature 
. of the retailing scene over the 
past couple of years.. In 1975, 
:tbe turnover of Co-operative 
: stores of all sorts increased by 
23 per cent., according to 
Government statistics, a bigger 
?rise than notched up by any 
other retailing sector. The 
’ multiples, for example, recorded 
a sales growth of 21 per cent., 

■ department stores one of 19 
per cent, and independents and 
mail order businesses one of 17 
per cent each. It was the first 
year for a long time that Co-ops 

had led the field. 

The improvement does not 
appear to be a mere flash in the 
pan, either. In January this 
year, the Co-operative move- 
ment. remained out in front 
with a 22 per cent, sales rise on 
12 months before against the 
multiples’ 16 per cent, and a 
similar figure for independents 
and mail order businesses, and 
the department stores’ 15 per 
cent. 

As far. as shares of retail trade 
are concerned, the movement’s 
own figures suggest that the 
Co-op accounted for 7.2 per 
cent, of overall sales in 1975 
against 7 per cent, in 1974 and 
6-9 per cent, the previous year. 
The rises may be small, but the 
fact that there are rises at all 
is of the greatest importance for 
a movement which has suffered 
so much in the past two decades 
tin 1957, Co-ops accounted for 
11.9 per cent, of all retail sales). 

On the grocery side, the im- 
provement has been even more 
marked. In the first two months 
of the year, according to the 
latest Department of Industry 
statistics, the Co-op's market 
share there was 16.6 per cent 
(14 per cent for all food) 
against 16.1 per cent (13-3 per 
cent for all food) a year before. 

The movement's share of 
grocery sales may have been 20 
per cent, in 1961. But it was 
only 13 per cent by 1972 (with 
the multiples’ share up from 27 
per cent in 1961 to 46.4 per 
cent.). Last year, by contrast 
the Co-op increased its grocery 
sales by 24.7 per cent, accord- 
ing to the latest Nielsen Grocery 
Review, and that In a year when 
overall grocery sales were up 


appear to be a new air of con- 1 
faience — of agression — inside- superstores, 
resolutions, but as repeated the Co-op to-day. The changes « tne «n*omew were i 
Cnngress debates have., shown tjjat. have been made are ™ ep "J 5 ; compared ^ with an 
• .... and iho rationalisation experi- itmnense and they are paving" figure of 3* per cent i 

by only 20.8 per cept in value modernised, 12,000 smaller out- banking . arms- disastrous have been established with a cnee makes all tod apparent th^ dMd*ends And- it has hot just «& aJWwusewifeflguw; of 48 
terms (a rise which, of course, lets closed, and modern market- involvement in ..the money great deal of -success notably the will to implement them ».nor as been a matter of catching up In addition, the * 

is largely accounted for by in- mg and promotional techniques markets. And -one body in the N ^ Eastern Co-op. And the strong as it needs to be. Here, .with what its rivals have already ekssesmth higher than. w" 

Option’S i .j a£ #lm nln ennm omfica rrnn ■* . *l fU'4 j - . ... _ . - ‘ t* AvumlaAd 


Ulus, 
have a 
it rega 
retailin, 



-those 


retailing, out ui/eo gcuuiucij — — - - , .■ . zls Tr merger ot xuacKnurn, rwmuu «*« ».« .. , h . ^. nril1 „ 

appear to be tra the way up ma y ar su® t0 the coTurary.are T ^- e - Vmpnl, is. apm on the and -v^an and Lancastria Co- modernise and rattdnallsp is the : so-called “ superstore. ; \ fiS?**' 

again. A major factor behind “ost ^Qppers^indistmguish- agen^ tor this Whitsun s ops Overall, the number of that fnuch less. Paradoxically, variously defined but basically 
the tumrouncl is clearly the lro ™ the tt 3 * 1111 ? StS^P 8 o£ congress. societies has been reduced to agam. 'at le.as( one of the inOve- aw^pthd as an outlet with 25.000 templed 

long, difficult, and. at times, wnous hues offered by omer re- Likewise, it tras' ih. 1968 that some 220. But the pace of ment’s long-term problems could square feet or more of shopping oc 

acutely painful process of taurag groups). . ■ the movement’s ‘first regional mergers has slowed signifi- well actually "he helping It iu afea.jjHiough after 5 QJM 0 square ^... .r_ } . *y^8.lP r W tra 

rationalisation that the move- CWS cash was' used to make .pran, envisaging the eventual cantly, and most of those that the present depressed economic feet it becomes a hypermarket). depends 

ment has been precariously em- the changes possible: the parrous ere ation of 50 or fewer retail have taken place have not been .climate. all ormost'af it on one floor. jj-r'jr- ■ . «wmgir 

barked on for the past decade, financial state ' of some retail societies compared with the 600 from a nosition of streusth — For the Co-oo still has a down- And here: the Co-op is in . the ‘r^. L^°? s . ‘**w»Vbut the 


For the Co-operative move- 


sl *} e ° f s 0111 ® societies compared with the 600 from a position of strength — For the Co-op still has & down- And here: the Cwp h 

and the acute, it ^ nor easting then, 'was drawn up: two or more successful societies market image: and. Indeed, forefront of change, 
terminal, problems- ' of others ft ~ ' 


societies 


stiU much to do,-^ven thou* 

ment ma.v have pioneered the i* 41 ""'*'' v ‘ — ana it is two years since a combining to become even despite all the changes that have Of 83 existing ti.K. super- 10 ? 

self-service concept but it had - - tnem esseDl,aJ - second regional plan, aiming at strongcr-^-but from : weakness, taken place, it is an image stores; 11 or 13.25 per cent are ma menhutL 

been left way behind in the re- BuHt was net without a.lot of 26 retail: societies, was agreed with a larger society taking which, is still all too often justi- Co-ops. Of another '44 planned **» ' 

tailin'- revolution that character- heart searching, stemming from cm. Some giant regional societies over one or more of its smaller fled. But now. as people to open by 1977, 13, or 29.55 per . IffiVid Wa 

ised the 1950s. As the supermar- tiie ambivahmt position of the 


ket look over from the small iCo-nperanve movement as both 
grocery store and the multiple a . trading oi^antsati on and an 
groups began to present their M* ea1 .- T . fa,s 15 «m- 

bright, breezy image to the venuo.nal sense, rhe Co-op 
housewife, the typical Co-opora- almost always-* ppears .weak 

tive store stayed much as it had c o m P e ^ tors ^'|l®^ 

v _ profitability is looked at; unlike 

a conventional trading organisa- 


Boom in 




fhfni! ITTE FOOD broking industry is company, to keep one man on 


Snllt ts not its aim. One of the things 

“ that is very much its aim is 

Ou top of this, there was a consumer democracy. now 


booming. Food brokers are the road — has encouraged a 


American 

Standard 


companies. 

Brands; 


such as Tt is rather surprising that iog to the corttramtion o 
Raison- the British food brokers have food broker.' A final fact 


organisations that look after the wider range of manufacturers Purina, and- Schwartz spices, not grown more rapidly. Most that the; broken' retseive 
Iack“ of^uniforiiuty While the S'miTrtriteThrMe^ often il«d m *rketlng of a manufacturer’s to take p closer look at what and last year pushed up its of them retain their clients, and hajuines which they turn' , 


have been nne entity its retail rhin*» whieh is at the essence mainl F through grocery outlets. aU the trends are away from products with a retail value of satisfactory sales. In the TT.& just the problem brandi. 
nave been one entity, its retail thing which is at the essence but aI{K} tQ tbmnUts ^ the survival of the traditional over £20m. McCaul's relies on food broking- is an enormous Perhaps the best testin 


trading was split up between of Co-operation, 
over 1,000 independent societies. Co-op customers 


own 


^ So the producing company, or salesmen — the cost; the domi- overseas companies for three- industry, keeping busy around food^ broken « the l 


the U.K. agent, can concentrate nance of centrally negotiated quarters of its turnover, in 2.500 firms and responsible for ft ^ di^ts. 


on making the goods, or nego- sales deals between manufac- particular commodities im- 60 per cent, of^the packAKed numbers Cora-Cola (in 


Food Bi 

tiating the deals with the over- turers and the big multiples: ported from Australia and the grocery trade. Why are British bottlesr-and Green Gian 
seas suppliers, while the food the stricter supervision on what U.S. This week it added Tree' companies so reluctant to use American major with Uiv 

broker handles all the contacts individual outlets can stock — Tops squashes, to its range- v ~~’ ° 

with the retail trade. and fond brokers provide a .. 

There are three major food useful, flexible, alternative. 


And this is brokers. Food Brokers Limited, The bulk of turnover, how- PrOIUOtcdl 
to greater J®°ks Brothers and McCauls, ever, is still “special cases.” 


brokers? . .. of around JE8m^ among its 

. In part it is an unwillingness fi«I . dients. -Oa. top of^ 
on. the part of marketing drrec- already mentioned, 
tors to do themselves out of a Brothers wbrky for. 
job. -Then there is the feeling -pickles and Camp coffee es 


all members of the Co-operative movement's shops-r-indeed, they 
Union, the movement's central own the movement and should, 
co-ordinating and decision- in theory, control it. But the 
making body, hut all free to go larger the trading unit — that is, 
their own way when it came to the retail society— the harder it 
detailed trading policies, is for thp consumer, in the 
Promotional • activity was shape of the Co-op member, to 
obviously limited in potential as exercise control. 

a result: equally important, the why the road „ .... . _ - T -- .. . 

majority of societies lacked the economic efficiency through along with companies that Food Brokers, the lareesl firm There is every likelihood that that *h® brokers might disturb numbers- 16 dients 
funds to modernise their outlets a rationalisation 'programme specialise in particular markets, in the industry, handling goods th e food brokers will • handle th® relationship between a . selling 4-6m. cases.. ’Me 
to match the moves of the clearly necessary from any such' as Parrish and Fen; which with a retail sales value' of more conventional business in manufacturer and the retair^hk* has most of its bu 
rapidly emerging retailing strictly financial assessment of handles delicatessen linra. In approaching £35m., has Ferrero future. In recent months Food trade, although past experience the continent .and d . 
giants. the Co-operative movement’s ^ main fo °fi brokers still as its largest client. Ferrero is Brokers has started to wprk for suggests that the retailers are largest- Europear 

Thus, the change in retailing plight has proved such an look after rather peripheral pro- one of Europe’s leading con- Babycham, looking after this now quite relaxed about dealing ^ ro ^® r - works for Pluxnr< 
techniques that started in the emotive subject and so difficult ducts-brunds for large American fectionery companies and has well promoted brand in grocery with brokers. ' ..Melbourne, Sunwhite rics 

1950s passed much of the Co- to implement companies, reluctant to commit been very successful in the outlets, and for Kiwi, the boot There. is also the question Of J ® Centl 5 r the Kakusen bra 

operative movement by until a Thus, it was in 1964 that the themselves fully to the U.K. UJC. with its Tic Tac range, polish makers, which was able cost- Food Brokers operate on While the bulk of the g 

decade later, after trade had suf- Co-operative Congress. the “arket; products which are it has not yet decided whether to save on employing 35 sales- a percentage of turnover, 6* trade is experiencing a c‘ 

fered savagely, when the Co- movement’s annual parliament, mainly sold by the clients’ own to manufacture here. So the men by handing over its sales per cent for taking over ihe in volume sales food b 

operative Wholesale Society, first decided that one single s* 1 ® 8 team through the leading goods are imported and Food through grocers to Food sellfag and another 3* per cent' *T®- *®cording real incres 

then functioning only in Eng- national body was needed to outlets while the brokers look .Brokers look after all the dis- Brokers. Another company to for administration, plus stortga: 1 ^ 0 ? 0 ^ R>** their clients 

land and Wales, began taking a direct Co-op trading policies. after 1116,11 in t* 1 ® iess important tribution, working with a very axe its sales team was Primula, charges through its linked ADL- ““y be handling a high n 

more active and interventionist Three years ago. the CWS did i retai ] se ?? 1 ? : , new P rndD 1 [:ts ' or small Ferrero marketing the Gateshead based cheese warehouse operation. .Teaks special cases but at 
role in the affairs of the retail merge with its until then quite brands which do not fit comfort- organisation which mainly company. The 110 strong Food^ brothers Prefers to take title for their success warrants 
societies which collectively separate Scottish counterpart, a abl ? in . t0 H manufacturer’s main supervises new products and rhe Brokers field force can comfort; dts clients’ goods at a special attention and appreciatioi 

owned it. It was the CWS which maior step along the path to marketing range. • advertising. This year U.K sales ably add such lines to its port- price, and then markers the lines both retailers and mt 

spearheaded the so-called Opera- such a body, but this was very But the rising expense nf a will be over £7m. folio, increasing its bargaining it fiied prices. But in most hirers. . 

tion Facelift programme under much a forced - marriage as a salesman — it is estimated to Jenks Brothers has a similar power with the major retail cases a flexible arrangement is ..... a . * r*™ 
which stores have been result of the Scottish Society's cost almost fS^OO a year;, for a relationship with some leading multiples at the same time. arrived at over the cost accord- V Antony Jtnoni 
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CS TO-DAY 


BY DAVID WATT 


Thoughts about the sterling farrago 
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*en around long with troth,” foreign exchange 
ave a healthy re*' dealers are no mere or less 
• marketplace, but likely than any other class of 
o beUeve that it is- persons to be right. Foreigners 
he repository of can 'read,- but unfortunately 
judgment of the they read and b&lieve some 
the judgment Of a nonsense along with good in- 
irity, -is something formation. 1 
ive with and take -The truth is. that in assessing 
111 ever people can the real state of the- British 
ake advantage of policy there is' no- substitute for 
allties ' after - a the / laborious business of 
re .with a gift of making up one's own mind 

Influence it. But about what has gone wrong 

it is so difficult to and what ought to be done, 

j easy to influence My own view is that in some 

■event wise men ways the market has been far 

•diet es a comp re- too pessimistic/ and. in others, 

iosis and guide to in a sense, not nearly pessi* 

iht to— but appar* mistic enough. In the short 

-• . term it has made assumptions 

d politicians who ^ bich m *y be right but cannot, 
nam of accepting oe fully substantiated oh the 

lict of a political available evidence. Id the long 

• :ers- more than a term it has apparently become 

• tical power in a depressed by an underlying 

• ^ have been go* situation which has been in 

\ . Sr the . past week e'*idencp for at least 30, and 

• i . . a very different a^ably for 100. years past and 

*‘- e face of the latest which is either being slowly 

ng . they were remedied (in which case pessi* 

« we cannot afford Is out of place) or is not 

.■change rate sKde O* 1 which case the -pound 

hd so we must do should now be standing at $1 

jwever unpleasant' °£ less). 

ird, to. arrest it” ■»- m .• 

lave a point. But JJQIiSItlOn 

till Leaving aside technical factors 

S Sv= t£t mch >' s diff.rentid m.er^ 

^onTSralitiSj rates * ^ national short-term 
sinotB of political ^ for out Qf 

' - is based upon the proposition 

it be right. The that the British Government 
ange market, like cannot reduce inflation to the 
e, is made up of level obt aining in the countries 
omas Browne, in which are Britain's main trad*. 
‘Vulgar Errors," ing partners. This . in turn 
rraginous concur- depends upon two subsidiary 
auditions, tempers, assumptions: that the Govern- 
i ’* and while one ment’s present policies could 
ite go all the way not conceivably do the trick; or 
in concluding that that they might do the trick in 
natural! if their theory, but that a -.Labour 
is be monstrous Government is - incapable of 
vaies inconsistent carrying 1 them out in the 


rigorous way that would, be 
required for success. 

The first is largely a nutter 
of faith, and doctrine. The 
monetarist bandwagon is still 
rolling and -the prevailing intel- 
lectual fashion is profoundly 
suspicious of Keynesian demand 
management, planning and In- 
comes policy. 

More persuasive Still, how- 
ever, are the assumptions which 
go to . make up the belief that 
Mr. Healey, while trying no 
doubt to be “ good," is bound 
to fail. In so far as this is 
clearly thought out. the charge- 
sheet' is,. presumably, as fol- 
lows : (a) the "deal" with the 
unions, if and when it is con- 
cluded, will not stick; fb> the 
,-pubtie sector borrowing require- 
ment' cannot be financed from 
public saving and ' therefore 
monetary policy will go hadly 
adrift this year: fc) it will be 
necessary to produce an autumn 
“budget" of new public expendi- 
ture cuts which will be too late 
— if (thanks to political difficul- 
ties) they are possible at all: 

<d> the public expenditure 
“cuts" announced for the years 
T977-80 will prove to be largely* 
fictitious. 

Now it is quite possible that 
one or more of these derelic- 
tions will occur. But the first 
thing to be said is- that the 
evidence such as It is suggests 
that not all of them are likely 
to do so. The experience of 

the last year does not make it deflationary climate. • Ah. say the objectors, but you bad workmanship and unmet 

certain that the unions will The other two items are miss the point You may be delivery dates, the class politics, 

keep their bargain this year, perhaps more doubtful still, right that all the Government's and the lack of will. Will 

but in my view the astonishing but I see no reason to suppose shots will come off, though they Labour's policies do auythlng to 

success of the £6 policy suggests that the Government could not ■ have failed so often before that cure this fearful sickness? Of 
that there is still a great deal survive further expenditure we have a right to be sceptical, course, they won't And so. my 
of mileage in incomes policy, cuts providing they were skii- But the real trouble goes much dear friend, much though I 
intelligently structured. tally directed. Finally, on the deeper. None of our short-term regret it. I prefer to buy 

Similarly. ' the Government's later public expenditure cuts I doubts would worry us. nearly so Deutsche Marks, 
ability to sell gilts in recent believe they will be adhered to much if they did pot occur To this tirade there can be 
montbs does not necessarily —as they were, incidentally, in against the hideous background . bnly one immediate answer — 
mean that it will be able to go the 1968-70 period of Labour of. British industrial failure— that the basic charge is true, 
on doing the same in a less Government. . the strikes and bickering, the Who can dispute it. when 



The date and rates are different but the mood fs the same. A Frankfort dealer at the 
money exchange handles telephones as. a record low for sterling Is fixed for the day. 


thoughtful observers have been 
pointing to the evidence of 
Britain’s comparative economic 
decline since at least the 1860s? 
We have been cursed in this 
country with a number of social 
and cultural legacies which have 
■grievously hampered economic 
dynamism for years — and which 
are still, to a large extent, with 
us. 

It does noi require much 
special historical insight to 
identify the mam causes of 
trouble. From the industrial 
revolution we have inherited 
an embattled working-class sub- 
culture, which we have not yet 
succeeded in absorbing into the 
totality of British life. From 
our imperial past we have 
inherited an educational system 
under which, until recently, far 
too many resources were con- 
centrated on producing leaders 
for non-industrial tasks and far 
too few on improving the 
general intelligence and techni- 
cal knowledge of the population 
at large. 

These arc not exactly new 
discoveries, as I say. Indeed, 
they have been the common- 
place fare of, candid friends 
from abroad for almost as long 
as I can remember. They are 
very depressing. But two 
aspects of the matter stare 
one in the face. The first is 
that these are not difficulties 
which can possibly be overcome 
by. one executive act or even 
by one Government. They must 
take decades to rectify. The 
second is that in their various 
ways all recent British govern- 
ments have been trying to do 
something about them. 

What is so odd about dragging 
all this into a rational debate 
about sterling is, therefore, 
pretty obvious. If the under- 
lying situation is absolutely 


hopeless, why has nobody drawn 
the conclusion before? And 
nught they not to draw even 
more drastic conclusions to-day? 
If it is not hopeless, but will 
lake a lot more effort to put 
right, why decide now that the 
waiting period is too long? 

A possible answer to this last 
question might be that a Labour 
Government, far from encourag- 
ing the most active members of 
society to put their energies be- 
hind industry, is actually mak- 
ing it even more certain that the 
best recipients of scarce educa- 
tional resources will tend to nu 
into non-industrial jobs. The 
squeeze on profits in the private 
sector, the freeze of managerial 
salaries, and the attack on man- 
agerial perks can al! be said to 
have this kind of effect This is 
true. But one has to consider 
ihe characteristic virtues anti 
vices or different governments. 

in a *• swings-and -roundabouts *' 
fashion. 

Whatever may be said about 
the present Government, it is 
al least tackling one of the 
fundamental problems — the 
altitude of working people to 
Ihe rr>! of society. It has 
always been possible to bring 
back industrial workers to the 
fold in wartime at a pinch. Bui 
in peacetime fraternity has been 
rare indeed. When it has been 
achieved — as, perhaps, in the 
late 1950s. there has always been 
a relapse. Egalitarianism may 
have unpleasant side-effpct.-: 
1 . for one. am no rabid leveller. 
But it is foolish to deny the 
possibility that beneficienl prac- 
tical effects w.ll accrue to a 
socieiy with our historical pro- 
blems from the atiempt to draw 
the most representative workmc 
class institutions into closer 
collaboration with the Govern- 
ment — even if it means paying a 
price. 
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a capital profit- Loc&L author!-, monthly and whenever there are hand universities and business being of customers. I t hink it 
ties could raise the remaining any Important developments? Do schools and on the other pro- must be agreed that a bank is 
£2im. with a guaranteed, capital trustees get in touch, with invest- vision from the further educa- making a valuable contribution 
profit of £2m. arid would also ment managers whenever there turn sector. Universities are to-:society by having the facili- 
tate all the capital profit on is evidence of marked inactivity? rightly disturbed by the low ties available to assist a widow 

jtnhin these properties, when the Bo trustees ensure that they number of students coming for- ®t ■ the time of her husband r 

° . remaining part of the equity was a« adequately briefed before ward from first degree courses death for example, or even bemg 

? 58 of the present or so td meetings with , the investment on production, . a total of 230 able to look after the capital of a 

II, . as presently several hundred million managers? Do trustees- take an for 1075 including 36 students- customer who does not wish to 


impose charges to Doands could, well be available active part in all meetings with from overseas hardly keeps the be- burdened with the responsl 

tuauons which may f Q ° fln Mc?sucb schemes through- the iiwestroent managers? *“ ! ■* 

o foreseen. out the country, provided that D. J. B, Parry, 

ise is where shares M attracU ve capita; profit could £ wo «« r House, 

un H e h be assured after five j ean. The B«ti*!BOrth. Surrey . . '• 

charge i? taI J £in wrfespread of. equity .shar- 


universities -and four polytech- biUty. , w , 

nics busy— a situation not 1 know that in my own bank, 
improved by an tasignifieant the trust division on Its own was 
contribution by the .business odable Joi make a profit Iasi .year 
schools. On the other hand, if^ue to the fact that It bad not 
we consider courses in the FE Increased its fees for such ser- 
seetor specifically designed for y‘C«a for a number of years dur^ 
Industrial/production manage- lug which tame overhead ex- 
ment we see a much healthier penses had nsen considerably, 
picture In terms of total niun- As * res Hl t v ® are 

. bers, for instance. . one . profes-, raising otitr fees to * njpre 



rLjJtiT in 8 would represent a sensible *T« kaKaI 

effective • combination. : of 1 SIX rCllCl Oil 
Private and municipal enterprise; . 

■iJES!. *2! Ic wouId enable TOore p^p 1 ® to mortgages 

tiie benefits would #et a f00t on ^ houSl ng ladder. * _ T? . 

for tax as income, thereby ultima tel v promoting From Mr. R. Had fie Id. .. . - . >— . ■„««»«. , « w , j«vi«r f — ... . . . 

.case, which is an h 0me ownership. Local authors- Sir.— -Has it occurred to those si anal programme. Institution. .of realistic level, although it &tm 
jthe first, relates to W duM be in a position to who advocate the abolition of tax Works ..Management, recruits seems unlikely that we shall 

[he market price of S pi, m0 re council homes, to .relief- on mortgage interest that some 2,852 -students per year. of .* 

ft dropped since the m0 re land for building revenue gain will almost cer- If you . supplement this with PS said this, it has ip oe remem- 

jofi the shares under from tb'dr existing stocks/ and. tainiy. be. cancelled by house students enrolling on manage- bered, of course.that by provld- 
^scfceme. Where this t0 re dace the crashing harden buyers obtaining their- relief by ment services programmes we In * yauaWe services of the kind 

^ixnder : the wording on Ihe : r Pa te and tax oarers * owning houses instead Of shares see another 2.000. If we' wish mentioned, the banks are also 

? -x liability for tax £.^1 Feldman ' or. Government securities? No- to extend this further to students assisting their profits in. the 

. arise on the release Housing Management Committee shares, no interest on dividends attending, the advanced courses ?en a .®.“ a t tte goodwill so 
: eefrom bis obbga- Counts Hall ^ no tax to pay! -offered for the Institute qf Pro- instilled is likely to attract new 

the loss of the fall London S El .Of course, as Mr. Brady .Un- dnehon - Control we can tn Clyde customers and eertainly retain 

price/ * r plies (April 21) bouse owners another 1.000, The total' num- existing ones and any bank which 

: quite plainly has a , . - could still be milked by re-intro-' ber of students entering the field y thinking in. terms ot ratting 

effect It would, o- C_ rt „ rt _—" ducing schedule “A" but, for that, fff production management down on such services will no 

mere sting to learn lYIiirKS Ot opCIjlCCft' one does not need to abolish tax either as potential 'managers of d°ubt quickly find this out 

twas " intended to • ■»-, relief on mortgage interest. The the .functional pactiyity or man- W- y- Jf j_, 

■ovals previously fTl KilirOlIC economic arguments against aging the supporting services is 53. ioorwo Road. . . 

e Revenue anci to -• • abolishing Interest •• rate relief approximately 6.000. There is WoleerhomplMi, Hot Midtonds. 

here no profit is From Mr. G. Clare • must.. surely be overwhelming — no .acute shortage in these area? 

employee Is not Sir.— ; May 'I suggest that your' if simply puts anfither. spanner in although it could be argued that 
headline (April .28) “Marks and the workings of capital markets we heed to raise standards, 

Spencer profits up . despite whose increasing Inflexibility which brings me to. my main 

£2.5m. loss in Europe-" though .accounts for much of the lack of point. 

true could' X& misleading and ih vestment and growth id our If we.. that is. uni verities, poly- 

possibly dangerous. . . ; ‘sickened economy. - technical further education!., col - 

How many of our parLSh.rPumij . : Surely, if anything should be leges, professional bodies -and 


GENERAL 

EEC Ministers for Social Affairs 
meet, Luxembourg. 

Mr. Ron Hayward, Labour Party 
general secretary. addresses 
Carlisle Labour Parly. 

Mr. John SUkin, Minister for 
Planning and Local Government, 
speaks at meeting of Neath 
Labour Party. . 

Mr. Malcolm RJfkind. Opposition 
spokesman on Srottlsh affairs, 
addresses Glasgow University Con- 
servative Association. 

Sir Henry Benson, adviser to 
the Governor. Bank of England, 
chairs Indus! rial Society lunch at 
which Society’s director, Mr. John 
Garnett, speuks on “The„ Co- 
operation of the People in the 


To-day’s Events 

Creation of Wealth.” Drapers' 
Hall, E.C2. 

Financial Times two-day con- 
ference, New York— World Finan- 
cial Centre, ends. New York City. 

Sir Lindsay Ring, Lord Mayor 
of London, attends Farriers' Com- 
nany dinner. Mansion House. 
E.C.4. 

National Union or Journalists 
annual delegate meeting ends, 
Buxton. Derbyshire. 

Royal Society of Health con- 
gress ends. F*asiboume. 
PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ Bills. 

OFFICIAL STATISTICS 


Bricks and cement production 
(March). 

COMPANY RESULT 
J. Hepworth and Son (half- 
year). 

COMPANY MEETINGS 
Central Wagon, Smethwick. 12. 
Duray Bitumastlr. Winchester 
House. E.C., 12. International In- 
vestment Trust, Winchester 
House, E.C., 2.30. Newey Group. 
Birmingham. 4. Oliver (George) 
Footwear. Braunstone. Leicester. 
12. Scottish Television. Glasgow , 
12. Spencer (George). Nottingham. 
12. Stakis IReo). Renfrew, 3. 
Tomatin Distillers. Mayfair Hotel. 
W„ 12.15. United Guarantee. 
Winchester House. E.C., 12. Yule 
Catto. New Bond Street. \\\. 12. 


meet a loss. 


H 

in and Co., 
c d*ieL WJ. - 


Advance 


^Feldman 


warning 

From! Mr. A. Kenndrd 
Sip. — 1 have studied the com- 

I Knitcinrr minds in the unions ■ and in 'taxed, and it Is argnable -that the Department of Education pany- . results . published in the 
UUUMllU industry will conclude "from it- incentives to legitimate accumu- and Science are genuinely con-^ 1 ®® 0 ® 1 ® 1 3“^ on,_ the first 
that “Europe" is 'no place^for. lation of wealth have already cerned with the need .to im- publishing day following recent 
British business if - even . Marks' diminished to vanishing point, it prove the' quality of provision Bank Holidays, and tins provides 

and Spencer. lose money’ there?- should he the ownership- of as ■ distinct frhirr merely eiitend- so me* confirmation for the view 

. Whatever- the. balance-sheet may .weajth itself. The net worth' of ing the boundaries of knowledge tij 8 * companies with, baa resulm 

r 16 Mr Haiwen\ show, Marks and Spencer has not the individual would be the start- and our own interests, then why choose a day which might result 

26) it is worth “lost" £2.5m. on the Continent ing point. There is no logic in don't we focus" our atlention in less publicity intile Press, 

lat a council hnuce bas invested, that sum in its taring the imputed rental value towards the Improvement: if On Christmas Eve 1975. mx 
ts £20 000 to bund business future in new and— if of owning a house while exempt- that is necessary (and would, con pa^es reported a drop in 
land To service tackled with enterprise — highly ing. the imputed satisfaction fie- appear so from comparisons with profit, ■ while,, only two showed 

sucha house and rewarding markets. British nyed fro mo wiling a valuable other countries). ■ of those S?jns. and; one of these was 

J“ nt “J business activity if it is to sue- punting, library, motor Car or courses which provide industry virtually the same as ♦bf'pre- 

costs about £2.900 ceed in Continental markets " ’ •' with the majority of students, vious year. During Christmas 

costs aDout LL.UW . ... — --- p W T h e only way we can achieve week 15 companies reported 

higher rewards and higher status lower profits, while only nine 

for an activity which we all con- improved. 

sider as being the “Cinderella " . Five_ companies . reported on 
of British industry Js To ensure New Year's Eve; two reported 
that the existing product Is of a lower profits and one a lower 
calibre comparable to that in loss. On Maundy Thursday the 


start witt substantial in- £■ M : HadJe l^ 
ives about £*50 a vestment. - “OtmupMier LHt, 

leaving £2 450 to This country has lost the cap- - 

thp rate and tax- markets of its past. Only Hainault, Ilford, Essex. 

through investment can it cap- . . - : “ • 

js ,c is s S Rates and the 

nt to ^consider toe Manning Director, owneivoccupier 

?mentatinn of an ^ el Springer Publishing . Group. jr^jj^ ^ Spk&r.- 


scheme '5S, Jermyn Street. S.IVJ. 

lavonne-Road nro- : — 

nersm^h provides 

ie of the 'benefits" imstees and 

•cnie from equity 

homes are to be 


other industrial societies. 
K. Swann. 

Manchester Polytechnic. 


Sir,— Mr. M. Brady (April- 28) Management- and 


- makes, toe point that owner- - 
. occupiers &re not liable to in- 
come tax on the imputed rental Hmon ■ s * reet 


- value of the dwellings they 
occupy.. While this »s true, 
ownejH&ceuplers must pay rates 
which . ..are calculated by 
-reference to 'the notional rental 


Manchester. 


The place of 
banks 


score was more, even; seven 
companies showed a decline in 
profits or moved into loss, while 
.six reported improvements: . 

• This evidence suggests- that 
if a company gives advance, warn- 
ing that the .announcement will 
be made on the eve of a Bank 
Holiday, toe figures are more 
likely to be poor. 

Alan J. Keouerd.- 
20, Rinpvoood Avenue, 

Finchley, Ni 


one 


When fire made 


four^ear period D611Sl0tlS 
10nu before infla- ^ _ 

lay's figures, the From Sfrs D. Parry . . — ? 

iv hill for these Sir.— What an excellent article value of the property. This 
£1225.000, paid bv by Mr. Eric Short! (April 24). It substantial burden is. of course. 

taxpaver. If the seems a shame that the message, merely „ tax by another name. From. Mr W-Rnrtleit ‘ - 

lave the fores'ght does not go to all. members of hearing as tt does, in the main. ' ■ 

s estate, which Is pension schemes. I have bad little relation to -specific services i5ir,— As a sulwnanager of . 

‘size, on - a 50/50- experience for a. considerable rendered to the householder. big four's^ trust brenChes, mart 

. basis the annual number of years of the;admim- w. A. G. Spicer. • • I welcome Mr. Coyle s call for a UiaUl 

would be only ^tration of pension fund invest- 0, Montrose . Gardens, . debate on the function of banks Archivist 

rtnT ,n ft, ?S I H. beenappalled b, su rrey. . m ^ rnw^ft p^mlar 

Production : 

r ruuuLuuu the ^ ht c baJ ^ 

which should exist between the Tarious . sources from 


if £687.500 a vear. the la <* of . responsibility of 
■<; the compounded trustees. Most trustees who «m- 
be £5m. which is P ,0 >' investment managers are 
3 ilia! cost of' the » iUstenere. How many 
trustees . could answer yes 10 
the following questions? 
vmg, more homes - • ' - 



managers. .. ^ be obtained „ 

Do U SisS& M realiae that mem- trom The Bead. Department of holders oh the orie' band and its- 

an a aimtlar basis, .b ers handler part of their Management. Manchester. . .. customers on. the other, not to J e t 

ensive programme earn ings ^ ^ ve them discr* fWirterimie. ; , - mention its staff of course. The f *55. S ™ «,§££? a JS2SS* d kSS??' 

i of the GLC's tiM on the investment of their : Sir,— During the past few conflict which must inevitably 242t52< S^16.4^p3, 494011, 

ag stock conld be money? Are individual trustees months we have. witnessed a flow exist between profit and sendee 6695i0' ana . tmoii circulate 

•nsiderable reduc- a bie to inform members of the of discussion concerned with the could well be described as . the widely as copies, and any speci- 

nade in the GLC’s investment strategy and the re- problems of toe manpfactiiring Great Bank Dilemma. men bearing one Of these man- 

agement budget suits obtained? If trustees -com- industry and the need to- recruit, * One of the wajre to gauge the hers is unlikely to be genuine, 
ng industry, with pare performance with other 'educate, and retain more prod uc- amount of importance wlricb A lead mark of that company, 
nosed resources, fund* do they Investigate toe tion managers. Recently pre-' each individual bank attaches should Weigh between li and if 
a much needed reasons why' the comparison is scriptions have teen advanced to the service element la to look lbs and the edge of the plate 
rk. either good or bad? which, in my opinion, reveal aii at. the degree of emphasis which showing toe number. * should 

iucb a project, a Do .trustees ensure that the almost total, uaawafeness of it pays to such of its subsidiary bend easily: most eopiesare too 
•vea year Joint guide lines 'are under constant production management .provl- services ; as- investment manage- heavy ana too rigid. The ven- 
perty loan could review in case any change mishit slon. and the real ; problems of ment. tax- and the administra- dors nearly always act in com 

ay. a 13 per cent be necessary In order to matt- improvirig the quality -and tion of estates and trusts; these* plete good faith, 

e investors should mise growth? Do trustees ensure quantity or this provision. are essentially nori-pijofitable ser- W. E. .^Fuller; ; . 

jut up £7*m. and that investments in their port- My concern is related to the vices, or at the very least low- Sun Alliance and London 
cent of the sav- folio- are discussed with the in- requirements' of industry and profit,^ but their continued Insurance Group; * 

ust over £3m. .as vestment .managers . at least* the provision .by, on. .the one existence is essential for toe well Bartholomew lane , E.CL2. , 


This man is about to 
commit a serious crime. 

There are many ways 
in which the innocent 
employer can break the law 
nowadays. 

If he hasn’t familiarised 
himself with current 
employment legislation. 

■Alany employers have 
found that the simplest way 
to do this is to make sure 
they get copies of our 
cassette talks on the subject. 

(Part of a Tange of 
cassette talks by the Financial 
Times and Waterlow on 
contemporary subjects which . 
even experts find difficult.) 

The first cassette you should listen to is on Employment Law 
by John Elliott, former labour editor and now ma n agement 
editor of ihe Financial Times. 

Covering the broad spectrum of labour law, it describes the 
significance to you of the Employment Protection Act, the Sex 
Disc rimina tion Act and the Equal Pay Act, and puts these into 
the context of other labour laws, including those affecting 
dosed shops. . 

A more detailed legal analysis of the Employment Protection 
Act is given on two cassettes by Professor R. W. Rideout, 

Dean of the Faculty of Laws at University College, London. 

This talk goes thoroughly into all the different and highly 
complex proposals in the Act. 

Such as the procedures that must be followed when 
handling redundancies. And the provisions for remedies against 
unfair dismissal. 

Why don’t you -join the employers all over the country who 
have found that these cassettes make life easier for them ? 

We can’t guarantee that they will make you a better 
employer.. 

We can promise that they will help you stop breaking laws 
you didn’t" even understand before. 
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Order Form _ 7 ° 

To Susan. Cooksey, Waicriow (London) Limited, Professional Services Division, 
Holywell House, Worship Street, London EC2A 2EN. Rcgd. office. Regd. no. 370671 
Please send me: 

£3 CO13 & 14 Employment Protection Act £lX pair 
P] CO15 . Employment Law £6 

□ CRi Cassette Recorder £19 

All prices indude VAT, postage and packing 
Q Please also send me your cassette range brochure. 

Cheque payable to Waterlow (London) L i mit ed enclosed 

Name ■ 


Business. Address. 
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Berry Wiggins better than expected 


EXCEEDING expectations taxable 
profit- of Berry Wiggins and Co. 
finished i»75 ».6m. higher at 


£1.86m.. an Improvement Of 47 


£792,000 the directors forecast pro- 


year. 


by the rights issue in October. 


with ail capital equipment in KCA 


healthy. 

Total income from overseas 
countries represents 60 per cent, 
of earnings and more than half is 
in U.S. dollars and U.S. dollar- 
related currencies. 1076 pro- 
gresses satisfactorily, he adds. 

The company's interests He in 
oil servicing -and contracting. 


1KBEX TO COMPART B1GHU88TS 



Company 

Page 

Col. Company 

Page 

Col. 

fiorry Wiggins 

26 

I Maynards 

28 

2 

Berger Jensen 

29 

1 McK ethnic Bros. 

27 

6 

Border Breweries 

29 

2 Oxley Printing 

28 

7 

B.P, 

28 

J Pearson Longman 

28 

S 

Csfale Trust 

26 

6 Pearson (S.) 

28 

4 

Common Brother* 

28 

6 Perry (Harold) 

26 

4 

Finlay packaging 

23 

8 Reed & Smith' • 

26 

4 

Flight Refuelling 

28 

7 Richards 

28 

3 

Gerrard & National 

27 

7 Rotarfc 

27 

2 . 

Hall (Matthew) . 

26 

3 Safeguard Industrial 

26 

5 

Henderson (P.C.) 

26 

2 Simpson (5.) 

27 

5 

Higsons Brewery 

27 

3 Spencer Turner 

33 

4 

Hoover 

27 

4 Tarmac 

27 

I 

Horne Bros. 

28 

6 . United Wire 

28 

8 

Hoveringham Group 

26 

5 Whatman Reeve 

27 

8 

LK. Industrial 

33 

4 Wire & Plastic 

26 

6 


falling, off yet, Matthew 


m 


spite of last year's. lo 
interest rates. Currently the oi_... 
book fs,'" if anything, fuller than & 





Date 

Corte- 

Total 

Total 

_ 

Current 

of 

spondlng 

• for 

last 


payment 

payment div. . . 

year 

*; year 

Anglo Scottish Inv. . 

Jot. 

0.61 

July £ 

0.61 

• ' 

■ 

ANZ Bank 

.int 

4.7 

Jtfiy9 

"4.7 

_ 

9.7- : 

Berry Wiggins 


123t 

June 8 

123 

193 

:-U> u 

Border Breweries 


"2.07 

July 8 ■ 

1B8 

«5" 

--jLibv 

Common Bros 

.int 

2 

MaySS 

2 


4.73 ' 

Cullen's Stores ...2nd mL 

0.65 

Jlay28- 

0.85 

_ : 

082 

Dent Fownes 


1.54. 


L4 

144 

•1.4 , 

Finlay. Packaging .. 


053 

June 10 

045 

0.98. 

05 ; 

Flight Refuelling 


1.57 

July 1 

1.44 

222 

.2.13 

Gerrard Si National' 


103 

June 18 

• 9.33 ' 

123 

.12.18 

Matthew Hal] 


4^3 

July 1 . 

3.97 

5.76 

5J28 

Hoveringham 


1J2 • 

JutrS 

0^3 

L69 

03S-: 

P. C. 'Henderson ..... 


228 

Julyl 

.139 

055 

-3M-< 

Higsons Brewery .... 

..int 

0.67 

June 4 

0.87 . 

— r . 

3417-.. 


ISSUE «EWS » S 5 K- ‘ 



iitsei 


cue mow 
.2m. 


' ,The Australia and New Zealatad prletow; WS& join the Board 
Banking Group is. proposing to both tbo-.bactk and ibe hoi 
raise £U2m. by a one-for-eJevea company urt wHl become c 


seas Business aviruuuung ior an y - - — w 

increasing proportion of contracts: t?"***"? uioewates ..... 


contract with ■ the mechanical 

and electrical services companies r” 8 ?, 

- That was first mooted last sum- f®*!**® 

• ttsy S. rearson a. son — .... 


account a possible falling off in 

~ N t 0rt ^ Sf WOrfc "i^ilrtriil , "SL 

5 already by many platform bud- jnt 

dere but which would be delayed mL 


trstes on above-sea construction. 


- Thomson T-Une 


L covered L8 times. The p/e is 10. 


....mL 

1.4 

May 6 

1A. 


4.47 

s 

1JB 

. — 

1.56 

-2.65 

2.43 

....IQL 

U 

Junes 

'4.6 


15.77 

int 135(a) 

June 4 

3. 

'•L 

SJSS 

~.jnt 

ND 

_ 

0JS2 



1.63 


Nil 



Nil 

Ml 

0^4 


3.47 

June 11 

3.07 

4B7 

4.47 


4.14 

June 11 

3.69 • 

534 

5.09 


2.41 

Julyl 

- 2.19 - 

4.42 

4'jDR 


0J 

_ 

1.09 

1 

2J9 

....int. 

02 



(US 

. — 

054 

U -inL 

1 (a) 

June 18 

0.7 

■ 

23 

....int 

15! 

July 2 

1J1 

— 

22 


7^9 

— 

7J9 

739 

739 

1I1TBT 

4.7S * 

Julyl 

4J4 

- 7JI»-. 

734 


1.63 

— - 

NB- 

325 

2.63 

....int. 

1.4 

-Julyl 

L4 

■ — 

-3.7 


1.81 . 

— 

lffl 

33 

3.04 


the company announces Mean tinier' Mr. Angus Mackii 
^operating profits, before tax for will become chairman. of the 1 
Tthe-haif year to March 31, ottog compaw' wad continue 
US.llm.) and - ‘an u&- chairman of the be ok. -Mr. C 


Interim dividend of 4-7p JiaflU partner ot;solie8ers I 
In addition ANZ Bank- 


will WttbotbBt 
act Wr Hr,. Hack* 


..pdf aitara. In addition ANZ Bank- and 

0.S4 :,lug is releasing its .proposals to *nd 

transfer its reridence and incor- W£-. - - — 

ponffion from - the UJK. to .The, .new flares feratd by 
Australia. - of rights wur not -rank. f« 

-With regard to the rights, which tettrhn iividani.bat wfll 
invoices the issue of 3£3MS2 0* 

shares, the directors stale that** & ■»**. grosi - 
proceeds will increase the overall ; ****' 

739 .; ratio of shareholders' funds, to flistnbtnipn • gor ^ share . for„ 


Septear .7 



1973 

1974 


1000 

mm 

Turnover 

11,758 

18.907 

Croup trading profit ... 

1-SS3 

914 

Royalty ruoetvahle* ... 

— 

23 

Int. and otDer Inrotne... 

109 

344 

Share assoc. J«M 

134 

21 

Profo before tax 

LC57 

UU 

Tas 

391 

418 

To deferred-tax - 

«73 

21G 

Net profit 

791 

828 

Minority profit 

119 

40 

Extra-onl. d»Mts 

tl97 

513 

Prom general reserve . 

247 

498 

Attributable 

72" 

5t3 

Pref. dlvldfmds 

S3 

32 

Qrd. tiurrtm 

S3 

65 

Final 

'247 

14S 

Retained 

359 

293 


Henderson 
second half 
upturn 


side aids 
Perry 


Wire & Plastic Prods. ... 1.06 
Dividends .shown pence per share 
* Equivalent after allowing 
increased by rights and/or acquisition 


Julyl 


7-34 deposits and will be used for the- JWgr •* aa ni - . 
2-63 continued developinrot of the ^ *«iag 

** London busmens. The bank has;; ™ n t. Kfdrange rat^: - The 

the has been underwritten by u 
Grenfell and brdSs* * 


i «» wltb 11x5 

1*63 - Australian 


knowledge - of 

authorities, agreed 



to £324,000 in the first six 


over rose by 24 per cent. And 
the current year has seen a con- 
tinuation of this recover)* in 
demand, though very slowly, from 
the U.K. housebuilding sector as 
well as from the French and 
West German markets. Profits 

should also benefit from a further FOR 1973, a 29 per cent. Increase 
reduction in interest charges — last in pre-tax profits from fl.Olm. to 

year they fell by nearly half to a record £1.32m. is reported by ........ 

• . just over £100.000. The better than Ford main dealers, Harold Perry COMPARED VTTH 

record second espec t et j results saw the shares Motors. At halfway the. rise was £129xn-, pre-tax profit of Hover- yield of 8J per cent, 

re lax of the 9p ,jjj g b er at 50p, where the p/e from £513.000 to £538,000. ingham Group increased from 

roup rose from ^ 4.3 and the yield L1.4 per cent, Yearly earnings per 25p share £0.57m. to ILoim. during" 19 1 a. 

. in. the year covered 3.2 times. are shown - to have risen from after 10.64m., against £0-32m. m 

K 1976,Jollow- jOflp to l3J2p and the dividend the first half. 

‘ total is stepped up from 4.878 125 p stated year-end 


See Lex 


Hoveringham forecast 
beaten with £ 1 . 57 m. 


with existing shareholders' funds 
employed in London -woujd not be 
converted out of sterling without 
the UJC. authorities' consent. 

They consider it would be in 
the best interests. of the bank to • j. - - • 

transfer its residence ' to Aus«. U C CGDlill C6 
tralia haring regard to its long ■ - r - 


Penrad-44.4*; 


term plans 'Tor expansion there. ‘ 

PipMla (h.n .will U IwHU WVSU Of . X*U3,E00 Of 10 POT Cfflt 


Firstly there will be better access . ^ 

forecast pon than can be provided by a ««*«»• veruWe Mottubto Pref, 


the Australian capital market 

and the U-K. exchange control ^^ S „ r of ^ 


Stated earnings per lOp share 


* Less amortisation, f Booh loss arising a net final dividend Of 2.279p 
From the transactions vrtth BP (III met -or ’ - maximum 'nprrnitrpil 

t«. £119.800. Provision for loss on pro- ' 1 

ppciPO sale or lntcnMl In Aytaner Offsfcore ^tal of 3.54op Compared With 
n 37.0(H). 'Consolidation adjustment re 3262p previously, 
prior year £50 000. The resu lts Of the group— 

, makers of sliding door gear and 

• Comment garage and industrial doorsr-re- TURNOVER OF industrial 

n resent welcome nroeress to- cnffinccrs- ctc M NAtthcw HAU and 
Berry Wiggins has undergone wards establishing an acceptable Co- expanded from 17041m. to orofi/wmrees. 

such a transformation In the last return oa capital employed, the £11 Worn, in 1975 and pre-tax • P 


Matthew 
Hall tops 
£ 2 . 7 m. 


earnings are 

to 4.4240G25p with a final payment s.4Bp (1.04p) per 25p share and 
of 2.413125p net. - dividend total is the maximum 

In a year of depressed demand permitted l.893p net. compared 
for vehicles, the company in- 0h25p, with a final of 

creased new commercial vehicle i^i8p. 

sales by 13 per cent- more than _. . _ 


Cable jumps 
in first 
quarter 


anu we U'lv Hcnaiujc _r. n..... — 

regulations wiU have less impact SnnouncPd^tosrsSSh 1 

on movement of its funds. Also f? me raso MOMntofh,, *SL 

a substantial increase in Aus- • 

tralian ownership ts important as «?_ 

at present only U 5>cr rent. ^ r e 

of the shares are hdd there and rr DS - 

in New Zealand. Furthermore 

development can best be assured^ Trn^J 7 1 M»»d«x and W 
the directors feel, if its.adminis- 

trative headquarters is siruated ULTRAJMrAR‘-~66% 

Ultramar announces that 


where the major part of its opera- 



drpnoth nf thPSP hncrcfl »H4,DT2 If07.^92 

strengin or rnese M5.TO 7723* 


couple of years that any com- directors say. 


parison between the 1975 and 1974 The group saw the full benefit ® 2 7 Sm : 


profits advanced from X2.12m.~to lo Erst quarter of 


Land depletion IST.XW 

1976 Associaled profil ......... - 38J32 


profiLs of £419,000 compare with 

ru-nnnn T— IiaaOil 


ProA before tax --. 


figures Is' meaningless. However, i n the “second half from exten- A ! the nine-month stage, when f4M,000. .In contrast to Ust year, Net 


S3B«V4 
709 310 


last y ea r'sprofits” are9 percent'. Vive “measures *taken' # over""the Profits were £1.52m. '"against the group's sales of commercial Enwom. mdttT."."" uxvs 


Electra House -company) say that ra U«i the necessary steps for jais-' ^ 
atthoogh earnings for the full I ^future capitol through the 
- - year will show “ a^reasonabe in- Australian market are being given SSST 

ereaw* over thf> £6.R£m. p^hievcd consideration : - The net proceeds 

h* W75, the substantial increase The bank's half vear figure* to ** p ' hila . re w,u ^ dl1 

11 stfjaBsswKawa 

M ^^brasim ! 


equit 


March 


*h T 6 of .the' forecast- in the p a « two years to confeS Se So? SJS* cl? ralS ne'Vt SSSIAz™ SS3S 

October rights issue document arnuMh nf direct rnete and tn year profits Of not less than £2.om. wniie new car sales are per "S 7 A 45 

and the shares rose lp on the fpHnr-o nupHieadt The final dividend is 4i»213p net ceiXi. higjier.^ reflecting, Rciained — 33nda 

results to 49p. where tl 

!^ , ?LTl. A &rdraK ssl. ^spussi jks “*&“aa«.“= 7 -?a ^Jeii!-a 5 i»«si;»®t aKagja^ *.->»* . — AIUw ^, ^ 


Si? Internationa 



an increase of 23 l3 - ; 


i: 


JffSlVTS As 'anticipated." the seeond-half SATS2T ** 

isjsrjgj& t?e dK ^ ms ««?«?.«“ flsrs ** *«**»**■ - 

£ 


from these four, plus half a year's rear 
profit from its latest contract in 
Algeria. That points to a very 

substantial increase in earnings domestic market and the direc- 
this year. The market's attitude tors continue fully with the pro- 

to the shares has been under- gramme of UJL and overseas Trading proa 

standably cautious since the developments. imeron reo-lvabW " 

change; one reason for this has Prom before tax 

been S30m of debt which the ft comment STprofU 

group has incurred on a condl- . 

tional sale agreement with Manu- Henderson is now reaping the Attributable ..... 
facturers Hanover Leasing Inter- benefits of its stringent cost- irn. dMdcnd “ 
national, while another is that cutting exercise over the past two Fum rronaunenfled 


industry 

has been a considerable increase 


comment 


£rom ggasusg-ar . 

... .. V . UUH4 ... dividends from JSsanda. were NTEWtf 

ment Trust and the admission *“ B . s 3 ™ 0 ? r 4® r ^ the correspond- ehniman n f Ahrwrfve* __ 

raed shwe tog^pertod, despite sharp nses to SfiotuiL • , ‘ 

List of the MS'S. Esandp experienred a 47 !t te ^ earIy to glVB a 


1974 

£ 


less than the interim advance of eovery— profits up 176 per cent 

113,950.000 TD.m.ooo 32 per ce»u but the full-year pre-tax— was enough to send the w 

S.4M.4M U05.1M increase of 29 per cent, is up to R.V. shares on higher vesterdav to I SHTtPCftYIC * ' 

“* JSHX «“ ■*»«* r re » b.vBK« „ dIIie;> V us 

oinked 2p higher to 80p, where out the year, but the main im- r^hrk/'rklal'OC 

99<.446 they yield sj per cent, and the provement appears to have come v^UUCUIalCj 

4.738 p/e Is 5^. Despite earlier moves from the better margins tun from *. . . 

«m^s- to trim profit margins to within 10.8 per cent to 122 per cent.) ' Some reco,rery haB - been 8bown 


2.734.7R1 

1.464.313 

1^78*48 

42.266 

1.277.882 

man 

493.499 

371.313 


per-anL tomase In profits Trad- ^tion of antiripat^d res- 
ing conditions m the first talf ea f nnt . year, he ad 
w ^* be tier than hadbeen^ntia-. reported .April .15. pre-ta 
pared, but monetary condi tioas.^^' ig75 d ^ cHned { % m 
and other operating factors are ^ £33,505. The dividend 
likely to prove more difficult ™ Jcept at L4p net. 
the recond. half with a consequent;., The accounts show l 
greet on profitability. ' , . overdraft at year-end incr> 

w . .. , , Under the projwsals to. traps--. £4^57 f£24j338> and cash 

by Jamesons Chocolates in the fer the company's residence to decreased by £4,607 


there is no similar operation In years and this is reflected in the SSKS SL. n «m' "m wm'^pn^ 8, 
the UJv. or Europe Tith which latest results, with a major por- lnCh * toB Sl ' 4nL dderrefl ' 


the “reference level,".. Peary which have resulted from a by J ¥ n ? s °“ s G “ oc ® L “ tes , m fer the company's residence to decreased 
WM ended the year with a gross, profit general tighten in c-up programme seco ? 1 a < i profit for 1975 Australia; a new holding company-increase). * 

... . . _ -rtf,, _ mai __ efl- excess of £130,000, and this year’s fnd an mreeased conemSShmof « 0*W. behind at S34.743. called ANZ : Grotto Holdings hat ; March 29 Mr. CT.«! 

fnrfiTnnf.rf.it if 1 ??.- j? n,/ P°n first-quarter improveonent in ready-mix^rancrete?^ T?e^ U «Soup Earn iSl s t re 'dw"* ■* ^f- p ,i ,p 2 be eA incorporated In /Victoria, held 31.7 per cent', 

to compare it However, If the tion accruing In the second half ^ rnmmpnt profits of only 4^ per cent reflects also reckons that it has increased P er ®Eate, and the dividend Existing shareholders in ANZ Ordinary. Meeting, S 

rank? ^mJard* 1 ' when profits jumped 87 ^ the company's attempt to reduce its market share of both sand and “ 2.649p, with a final of 1-Sp. Banking would receive shares in upon-Avon, May 23. 103C 

h P 'f^ r f«i rcnd - shares per cent There was apparently Unencumbered by fixed-pnee margins rather than any adverse graveL Sales volume has remained W r B ' ' the new company denominated in 

could be in for a significant re- some volimie growth, to the contracts and with North Sea sales trends. Indeed, after a Sdt “ far ™ 1976 but t5 Tsmever 3.641 558 Australian curredey. SWAN LAUNDR 

_ September-February period: turn- business showing no signs of year’s absence from ti^e market chances of any significant growth Pr8Rl Wore tic stirs 371.956 it is the intention 'that a mim~ The offer by Swan 
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S. Pearson & Son, Ltd. 


Preliminary Announcement of 1975 Results 

Group Profit and Loss Account for the year ended 31st December 

1375 

£000 

Profit of the group before taxation 

Deduct proportions attributable to; 

Minority Interests 6,243 


£000 

25,019 


1974 

£000 

20,427 


Periods prior to acquisition 


64545 


6426 

13 


Profit before taxation attributable to S. Pearson 

& Son Ltd. 

Taxation thereon 


18,774 

10,468 


14,288 

7,864 


Net profit attributable to S. Pearson & Son, Ltd. 


before extraordinary items 

Extraordinary items less minority interests and 
taxation 


8,306 

3,658 

6,424 

8,725 

Net surplus including extraordinary items 

Dividends 

Preference shares 3.5% 

Ordinary shares 

Interim 1.4p (1.4p) ;.... 

Proposed final 4.14223p i3.69122p) 


11,964 

15,149 

1“ 

954 

.2,823 

' 

17 

947 

2,515 



3,794 

3.479 

Surplus retained and added to; 

Capital reserves . 

Revenue reserves 

3.0 40 
5,130 

- 

9.163 

2,507 


£8,170 


£11,670 


Earnings per ordinary share, before extraordinary 
items 


12.17p 


9.47p 


NOTES: 

1. Dividend 

The directors recommend a final ordinary dividend for the year to 31st 
December 1975 of 4.14223p per share which, together with the interim dividend paid 
of 1.4p, makes a total for the year of 5J54223p, the maximum permitted. 

The proposed final dividend will be paid on 11th June 1976 to shareholders on 
the register at the do~e of business on 14th May 1976. The annual general meeting will 
be held on 4th June 1976. 


Attributable profits before taxation 

Banking and financial services 

Publishing 

Industrial and commercial interests 
North American interests 


Deduct: 

Head office interest 
Head office expenses 


3. 


Taxation 

Total taxation including overseas taxes 2,722 (1974 — 1,956) 
Deduct; Proportion attributable to minority interests and 
pre-acquisition profits 


Attributable to S. Pearson & Son, Ltd. 


1975 

£000 

1974 

£000 

6.956 

6,035 

6.764 

1^86 

2.874 

7.07S 

5410 

1.S51 

21.641 

16,913 

2,513 

354 

2*50 

345 

. 18,774 

14J8S 

13,610 

• 11,171 

3,142 

3307 

10,468 

‘7.884 


The taxation provision is at the high rate of 55.8% of. attributable profits before 
taxation, due chiefly to losses, notably in an overseas associated company, for which tax 
relief can only be obtained against future profits of the activities concerned. - 
4. Extraordinary items 
Net surolus i deficit) on: 

Realisation of properties : 

Revaluation and realisation of investments held for the long 

term 

Realisation of interests in subsidiaries 

Closure of factory of an associated company 

Goodwill written off on mergers of subsidiaries 

Exchange differences 

Miscellaneous - - 


5. Turnover 


395 

9,750 

630 

(2.471) 

405 

2,020 

(173) 

— 

(1.159) . 

' — 

3.577 

(541) 

(17) 

(33) 

3,658 

8.725 

229,679 

184,552 





so far. .Combined with Ford's should be coming through In the 

continued pressure on Lcyiand second half., Borrowings have 

to take over as market leader, it apparently been reduced since -the EASTERN PRODUCE 
is understandably that Perry end of 1974, when the debt equity - London Indemnity and General 
shows signs of confidence, even ratio was up to 158 per cent and Insurance, a subsidiary of Jessel 
though the supply of quality used the group has funded part of Its Securities, has disposed of 

cars is expected to decline and short-term debt with a film. 1287,624 Ordinary shares In 

the ex-fleet models coming back medium-term loan. Bat gearing Eastern Produce — 13.88 per cent 
are generally less profitable must st3l.be on therhigb side,, and and now has no interest in the 
business. the shares, may need more sup- company. 


Reed and Smith suffers loss 


A LOSS of £219361 for 1975 has 
been incurred by paper makers, 
advertising agents, etc., Reed and 
Smith Holdings, compared with a 
£1.3m. profit in 1974. First half 
profits had slumped from 
£713,854 to £10,588. 

Losses at the Wan sb rough 
Paper Company continued into 
the second half and' tbc loss there 
for the full year was £l.02m. Out 
of the group's trading loss of. 
£230,449 for the second six 
months, some £120,000 was taken 
up by redundancy payments at 
Wansbrough. 

In .view of a large capital 
expenditure and .the need for 
additional working capital, the 
net final dividend is being limited 
to 0.5p making a total of lp for 
the year compared "with 2.59625p 
previously- 

increased facilities negotiated 
with bankers last year gives 
adequate cover for the projected 
working capital requirements, 
the directors say. 

1975 1674 

£ - £ 

External tales 34,591.121 35.670.213 

Pn»Bt 64S.HB LWB.4M 

Do prod ad on ... &40.IK8 441.000 

Imerc-it 322.ft.Vl 221.548 

Associates loss 3.063 — 

Lets 

Tax credit 

Extra ordinary credit ... 

Minority loss 

Pre-acQdslzton profits.- 
Attributable loss 

Available 

•Profit- ’’Cdanto- 

The chairman, Mr. D. Harrison 
says the climate for papermakers 
was appalling in 1975 and that 
for advertising agencies was by 
no means . easy. Nevetherless, 
against this background New Tap- 
low. Protective Papers and 
Harrison Cowley produced out- 
standing performances. 

Conditions are still severe and, 
particularly in -paper, a real price, 
war still exists. At the - same 
time the climate seems - to be 
easing very 'slightly- and there is 
now a chance of more realistic 
prices being obtained, the chair- 
man says. 

Profits have been made in the 
first three months this year, says 
Harrison, and he Is confident 
that in the medium and fobg 
term, the group will perform very 
well. 


profit seems likely in the current 
half. The group's chief hopes for 
recovery centre on fluted paper 
for packaging, which represents 
about 50 per cenL ' of volume 
turnover and 40 per cent of sales 
value While recent price rises 
for other paper products are 
proving difficult to bold, the 
opposite is said to be true at 
present for fluted products. The 
group claims that last year it 
doubled its market share here to 
12 per cent. While the overdraft 
probably doubled by the year-end 
to £2m^ efforts have been made 
recently to keep borrowings at 
around 50 per cent, of share- 
holders’ funds. The shares at 28p 
yield 5.6 per cent for a market 
capitalisation of £1.5Sm. 
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Scottish Investment Trust — 
Second Scottish Investment Trust. 


Advance by 
Wire & 
Plastic Prods. 


Safeguard 
Industrial up 
at halfway 


Turnover for 1975 of Wire & 
Plastic Products increased from 
£939.578 to £1,090,437 and pre-tax 
profits rose from £209,511 to 
£348,647 after £120,440, against 
£97,124, for the first half. 

Earnings are shown to be up 
from an adjusted 4Jlp to 4.82 p 
per lOp share and the dividend 
is effectively raised from 1.6267p 
to the maximum permitted l.76p 
net with a final of 1.06p. 

Tax for the year took £137,877 
(£110,433) and there was an extra- 
ordinary debit of £3.454. 


2U.SU *uoMn 
51.003 t«9.WW 
11,029 51.664 

12,488 ' — 

— 1.73! 

144,720 -HS4JCI 
865,018 U63J4S 


Revenue before tax of Safe- 
guard Industrial Investments in- 
creased from £220,572 to £247,878 
in the half year ended March 31, 
1976. The figure for 1974-75 was 

£506,92 L 

To reduce disparity, a net' in- 
terim dividend of Ip (Q.7p) per 
share is declared— the previous 

total was 2JBp. , 

The theoretical break-up '-value 
at March 31, 1976, taking quoted 
investments at market value* and 
unquoted investments at valua- 
tion, deducting- accrued revenue 
and the par value of the Deben- 
ture stock but before deducting 

the contingent liability to capital 
gains tax, is equivalent to 73Jlp. 
per 25p share compared with 6L4p 
at September 30, 1975. 


MANCHESTER 

GARAGES 

Mr. R. A. Sroodley chairman of 
Manchester Garages told the 
annual meeting that the group 
had shown “a very substantial 
improvement" In profits during 
the first -quarter of the current 
financial year. 


Wilkinson 

Match 


comment 


try. 

loss 

cent, 


Reed and Smith , seems to have 
been hit on all sides by the recent 
misfortunes of the paper fndusi 
Its film, tumround to a 
was accompanied by a 20 per 
. fan in exports, which in 
1974 had almost doubled 1 to £lm. 
However, with no more redun- 
dancy expenses expected this 
year, with several changes in 
management, with the advertising 
side going well and with Wans- 
borottgh finding its feet again, the 
worst. could be over and a 


Wilkinson Match has r& 
organised its world-wide consumer 
product activities— 'the product 
division structure is being 
replaced by a new regional 
organisation which establishes 
and identifies six key regions of 
the world “to realise the benefits 
of the 1973 merger." 


NO PROBES 

On present information. 1 the 
following merger situations will 
not be referred to the Monopolies 
and Mergers ■Commission: Linpac 
Plastics — Standard Containers: 
Lissauer Group— 25.2 per •• cent 
holding in Fraser Ansbacher; 


Gerrard & Nations 

DISCOUNT COMPANY LIMITED 






Preliminary: Statement 
29th-.A0ril,1 976 


• »r 


S' Ml 1 . 


Accounting period 


Tear ended 
April 5th, 1976 


Year ei 
April 5tt 


£2397,000 


Of 


10AG2p 

13^02p 


74A2% 


GROUP PROFIT after 
providing for .taxation 
and a large '.transfer -to " 
inner reserves i.-.« .a . 

PROPOSED' FINAL' DIVI- 
DEND on each ordinary 
share of 25p • ’ 

Already paid 

Making a total of ^ 

Equivalent .to 81-86% (gross) 

- '. s - : ' £009 / • 

Amounts ; absorbed: ■ by,..-;-," 
preference dividends 
’■ paid, and ordinary drw- ’ • __ • 

dends paid and proposed . - L002 

Transfer . td Geneinaf. Reserve. £500,000 (1975 nfl) has 
transferred t(/i-Geheral He serve from" the inner rs 
’ which' now fttanfr at a substantially . higher figure tha 1 
- before;-'- y-*' ^ 

Scrip ls8ue. it is proposed that part of the reserves 
be capitalized- by.making an. issue of one. new ordinary .- 
for eacir ordinary share held at the close of busin- - .. 
June 17tfc, 1976. The Resolutions necessary to nnpjeme 
issue v?nd to increase the authorised share capital 
Company will be proposed at the Annual General M; 
to be held on June 17th, 1B76. If -approved, reponn 
certificates wDJ he posted on Friday, June 25th, 197f - 
. The new shares will not rank for the -final dividend P 

on June. lStii^.iB7fi. .. f "" : 

lie proposed dividend is the maximum permitted 
current legislation. <v ^I]Vf 


• . 

• - Vi M 

' * I 


** 

.H. ;. 
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HIGSONS BREWERY LIMITED 

INTEKDS STATEMENT j 
Unaudited accounts of the Group for the 2f> weeks ended 27th March 19 1 
are announced as follows:— 


Turnover- 

(External Sales excluding VA.T.) 


26 weeks 
to ^7-3.7 6 
£ 


. 28' weeks 
-to 29^3.75 




Trading Profit 


oing 
Bank Interest 


property ; 

Group Profit before Tax . 


Group Profit after Taxation 


7,128,236 

; 5,975,598 , 

12,776,9 *-:.. 

• ■ 

: 


.. • 



; : 0 463,483 

511,977:: 

. = 11,334 . 

: 1,273,7 

13,0. 

•il 

• . j 

= ' 40,058 

vr-.15il61 

■57,4 . 

■ i 

. 34,088 

^ ‘ : 6,327 

32,p 


537,620 

270,000 

: : v 544,799 
r . 291,000 

1.37M r 

V 681^ . 


> 267,629 - 

; - 253,799 1 

695;0 



A' net jnteriin dividend on the Ordinary Stock uf 0.67p per stock umt 
. 25p amounting to £33.92^ has been - dedarfed and will be piwd on the 4 


June 1976 .(same as' last year) 


v 


>s 


/ 



-- : jr 




w 
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Hoover outlook McKechnie half year 


rseas 


IfiE to promts to 
-eported by Tarmac 
-taifway,.the Increase 

a divisions did weU 
UJe and overseas, 
r producing 135 per ■ 
£L87nL 

current year,- the 
i that indications are 
and a tenth succes- 
in prospect. 

&er ‘31, borrowings 
ving a debt to equity 
to i~ • This ‘Wealthy 
es- scope for high 
■ital expenditure to- 
authorised expendi- 
currena year’ls in 
ebl, of which 40 per 
ersfeas expansion. 

ore .extraordinary 
ited at 20Jp (2Q.4p) 

. . The final dividend 
tg 708p net on capi- 
by -a rights Issue,-" 

im wa 

EON ' SM» 

...— _ 419,788 322.442 

r- - njm n.m 

■ 10.689 8,044 

_ .3.498 3,154 , 

- ■ SJJOS 3.033 ; 

99S 444 

517 — 

. 3,516 3.419 1 

t MS 173 

L 10,175 . 8.425 

10.985 0.354 

■ ill •« 

- •I.MS 2.522 

8.329 6.7S8 

4.1S2 , 3.348 

BdttC o# certain pcndoa 
I. ■ citiD. increase in n« 
MM 9 <nz5.000j. net loss 
unu and businesses. no , 
pnwit write down - nil , 
: tax relief H-77Jn. . 


BOARD iWETINGS 

■ The following. ^oqipanUx have, notified 
dates o< :Bnutl meetings up the Sioclc 
Enhance. .Such meetiogs are usually 
hold for die purpose of consider Ins dirk 
- deeds, otflcfttl Indications '.are not avail, 
abft' -whether dividends concern rd m 
interims' or finals and. me. stUHUvlclons 
•shown below are fused mainly on fast 
year's timetable. . . . ,• 

" • TD-OAY 

rttertaw:- -Constrnettoa ' Hold logs, 
CotmtrysMe Propertlesr ■ '3; fienwonh, 
SamuelEoii Film Service. * W - "Rlbboos- 
Ftaab: Brenmer, J. W. CUneron. H. H. 
Cole, Dp Vera. Hotels and Restaurants, 
Hamia ww' Properly- and Investment 
Trust, Mertos. u, and t;-. Kuban. o»en- 
nooe Investments, Scottish - Ontario Tn- 
vesonent. O':. C. Summers. >Tebbitt Cratm. 
FUTURE DATES 


Beltway • ; 

M alley - 

Wemyss Investment 

Westward Tc In vision 

Fluab^- 

AbglO African- Finance — 

‘ Collett Dickenson. Pearce lninL 

Fortnom and Mason 

Coardiau Investment Ti-nat 

Maxims ; 

P0O 

Portsmouth and Sunderland Jiews- 

paoeis: 

Roberts Adlan) _ 

Salusbtuy /J.i :. 

Sphere. Investment Trust 

•* Amended. 


•MW 10 
May 3 
May 6 
May 6 
May S 
May 5 


?OWNES 

i stock interest of 
ax of £101417 com- 
126,836 group profit 
lanufacturers and 
jn Dent Fownes for . 
from £130,279 to 

id per 20p share is 
im L4p to 1.54p net. 


Confidence 
at Rotork 

Future expansion at designers 
and manufacturers of valve 
control equipment.. Rotork will 
take place in a rational and well 
planned manner, says chairman 
Mr. J. J. Fry. 

As already reported pre-tax 
profit, for 1973 jumped from 
£ 0.95m- to £2.3 6m. and the divi- 
dend is lifted from 0 . 82 p to Qitflp 
net 

Mr. Fry explains that the profit 
increase was due largely to excep- 
tional demand for products of 
the actuator division. 

He reports that demand for 
actuators has now returned . to 


more normal levels but overheads 
are being cut back, new* products 
.are about to be introduced and 
the division is well prepared jo 
take advantage of the expected 
upturn in the later part of the 
year: „ 

Cash flow from successful 
trading, the disposal of Electro- 
power Gears and the recent 
rights issue have left the group 
well placed to expand its existing 
activities and ’ to. take advantage 
of opportunities for related 
diver gw ca tion . 
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Small drop 
by Higsons 
halfway 

EXCLUDING VAT, turnover of 
Higsons Brewery improved from 

£5JJ8m. to,£7.l8m. in the 26 weeks 
ended March 27, 1976 and profit 
before tax .was £587.629, compared 
with £544.799^-for the full year 
1974-75 profit was £1.38m. ■ 

The first half- result included a 
surplus on sales of investments 
and property of £34,088 (£6,327) 
and investment- income up frbra 
£15.161 to £40,058. 

The net interim dividend per 
25p- share is. being held at 0.67p. 
Last year’s total was 3.67p. 

26 weeks Yejr 
. 1975-74 10*4-75 1974-75 

f £ £ 

Turnover* 7.128.238 S.B7SJ88 12,776,950 

Tredtoe profit 483,483 3I1S77 1*J0.7W 
Bank interest ... — UJ34 13.025 

lav. inconjc • 40.R5R TJJ«I 57,447 
Profit sales tav. . .... 

etc. - M.B88 0427 33.018 

Profit . bofnm 

MX 33T.U9 5M.7W 1374,271 

Tax 270.000 .291.000 SKI 279 

Net profit 247.828 233.709 KU.BSfi 

'External gales ricluUns VAT. 
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FIRST quarter' 1976 sales ot 
Hoover were little changed at 
£37.26m„ compared with 137, 02m, 
but pre-tax profit -was down by 
more than half from 1532m. to 
£234ra. Stated eartunfis per 25p 
share are halved to Bp. 

As anticipated, demand in the 

U.K. remained at a low level. 
Towards the end of the quarter 
there was a further holding .back 
in demand pending - possible 
reductions in "VAT in die' Budget. 

The directors say they' are 
encouraged by the Chancellor's 
announcement of the reduction in 
VAT although they do not expect 
this to cause an immediate major 
upturn in business. . 

The outlook u is beginning to 
appear a little brighter” they 
add. 

A considerable improvement 
has been achieved in 'countries 
which are beginning to pull out of 
their * economic recession; in 
particular, better results have 
been attained ih ; : Australia, 
Portugal, Germany. Italy and 
Holland. A progressively im- 
proving position in other countries 
is expected through 1976, the 
directors state. 

Profit . includes £165,000 
(£365,000) relating- to Hoover 
(Holland) B.V. and its sub- 
sidiaries. 

For 1075 pre-tax profit was 
£19.1Bm. -which was £2.11m. less 
than the record achieved in 1073. 
Dividends last year totalled 12-07p' 
net. 

See Lex 

NEW HAMBRO 
TRUST 

Allied Hambro is due to launch 
a new Hambro Overseas Earnings 
Fund oh May 3, 1976, at 50p per 
Unit to give a gross estimated 
starting yield of 4 per cent. The 
Fund will invest in the shares 


of UJC registered ^ companies 
which ■ derive a significant 
proportion of their earnings from 
overseas opera lions . and/or ex- 
ports. .. 

S. Simpson 

mid-term 

setback 

THE FIRST half year to' January 
31, '1916, at tailors and- clothiers, 
5. Simpson resulted in a. decline 
la pre-las profits from £292,000 
to' £214.000 on turnover ahead 
.from £6 .44m. to £Q.66ra..^' . 

The interim dividend.-, per 25p 
share is maintained at 13)25p net. 
costing £83.160. Last year's total 
was 2-£0l3p from profits of 
£649,000. 

After tax for the six months of 
£111.000 (£152,000) the net balance 
finished £37.000 behind at 
£103.000. 

The directors say that there 
was a further rise in costs on 
the manufacturing side which was 
not fully recovered in prices. 
Nevertheless; the number of 
DAKS corners in si ores in Great 
Britain pnd Europe is growing and 
more recently there has been in- 
creased export activity on a profit- 
able basis. Simpson (Piccadilly) 
has maintained 'progress and in- 
creased profit in spite of re- 
strictions ori margins. 

The company is “close.” 

LYON & LYON 

profils -before tax of Lyon and 
Lyon were £2 3 3 £09 for 1075. a 
slight increase over the previous 
year's £232,894. Tn Thursday's 
report, die 1974 figure was In- 
advertently given as £272.894. 


FOR THE half-year ended January 
pre-tax profits of 
McKechnie Brothers rose slightly 
from £5.13m, to £5£5m. on sales 
of £-15.42m. against £59.i2m. In 
1974-75, profits were £8.9fim. from, 
sales of £i 05.51m. 

The world recession in the 
group’s own industries 'hui 
bottomed out and, a recovery has 
begun although only slowly mi 
' far, the directors say. The decline 
o£ last year has been checked and 
reversed in the first half of 1975- 
1976 and for the second half-year 
they foresee an outcome similar to 
the first six months. 

An increased interim dividend 
of L35p net per 25p share (against 
2 p} has been declared to reduce 
disparity-— the previous total .was 

3.55]). 1 

Stated earnings per share for 
the half-year are 5.9p compared 
with 5.lp. The group trades as 
manufacturers of non-ferrous 
metals and chemicals. 

Halt yeiir 


3.7 times. Band devaluation has 
meant an adverse currency 
element after six months. But the 
continued weakness of bier ling is 
now swinging matters back in 
McKecbnieV favour. The other 
major influence behind this year's 
partial recovery— the group made 
£15.5tn, pre-tax two years ago— is 
the upsurge in the copper price. 


Gerrard 

National 

advance 
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* After depreciation £912.000 H6Q0.MO). 

• comment . 

McKechnie's profits forecast 
points to grouth of around 17 
per cent, pre-tax for 1975-76. The 
tax charge is now edging upwards 
and could yet close to 50 per cent, 
for the year as a whole. But 
flat trading in South Africa is 
going to limit minorities to around 
J2m.. so earnings should emerge 
about a third higher at lOlp a 
share. Thus the prospective p-'e 
at 73p is G.8 while the 1975-76 
yield of 8.3 per cent, is covered 


AFTER lax and a large transfer 
to inner reserves, profit of Gerrard 
and National Discount Company 
improved from £?.52m. to fl'.Dm. 
for the year ended April 5, 1076. 

As forecast, dividend total is 
the maximum permitted 13.2Q2p 
(12.1 78p) net. with a fiiul of 
io.302p. With the preference pay. 
menu they absorb £lm.. com- 
pared with £0.92m. 

A onc-for-one scrip is proposed 
and tbe autiiorided capital will ho 
increased. The new shares will 
noL rank for the final dividend. 

An amount of £0^m. (nil) has 
been transferred ro general 
reserve from the inner reserves 
which now stand at a higher 
figure than ever before. 

• comment 

Gerrard and National was already 
reporting good progress at the 
half-way stage, and the subsequent 
period of falling interest rates 
between December and February 
has allowed it to improve on the 
very good performance of the 
previous year. And like Jessel 
Toynbee, which reported on Wed- 
nesday, Gerrard managed to run 
down the size of its book sharply 


in the period ahead of the MLR 
jump Iasi week; in any case, its 
book has been cut very short at 
an average of 55 10 60 days, and 
the impact of higher interest 
rales has been cushioned by the 
increasing amount of 'deposits 
laken on terms of a few weeks 
rather than the traditional over- 
night basis. Uncertainties re- 
main. of course, but the discount 
houses are much more flexible 
operations than they used to be. 
and many— including Gerrard— 
have built up their reserves (both 
disclosed and hidden) to record 
levels. So a yield of 7.9 per cent, 
on Gerrard's shares may be taking 
caution to extremes. 

Statement Page 26 


Whatman 

Reeve 


upsurge 


.MANUFACTURERS and marketer# 
of iaburainry supplies Whatman 
Reeve Angel announce*: an up- 
surge in prc-iax profits from 
£541.485 lo £S1I>.301 for 1975. 

At half way when reporting an 
improvement from 1141, 934 to 
I3IS.S4.~i the dircctnrs stated that 
the increase was largely the con- 
sequence nf ihe merger with V. 
and R. Ralston in November. 1974. 

For the year basic earnings art- 
stated at 24.4] p 1 14.51 p) and fully 
diluted 3i 21. flop tl2^2p). The 
final dividend is l.Slp net for a 
33Sp (3.035p) total. 

1*73 1974 
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Some of BP’S achievements in 1975 




□The first oil from the North Sea Forties 
Field brought ashore. 

□ More than half the trans-Alaska pipeline 
completed. 


by £185 millions. 
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TERIM STATEMENTS 

WINGATE 
INVESTMENTS ■ 

LTD. 

unary of Interim Results (l unaudited) 

- - Half-Year Half-Year 
. ended ended - 
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s receivable 

lgdom taxation charged 
dating to development 
23 <s6b note 1 ) 

is orbed by dividend 
attributable to 
• per share 


ransfer' relating to deveiopmeot properties 
interest of £133,000 relating to- certain develop- 
iroperties which wall, not be capitalised. .. 

light of the results, the Directors have decided. 
I eel are an interim dividend. 
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in 1976 we expect to: 

ei Invest a further £500 millions in the 
North Sea and Alaska-and substantially 
complete the Alaskan project 

□ Produce half of the U.lCs North Sea oil and 
increase our rate of production to equal 
one quarter of the total u.K.consumption. 

□ Treble our contribution to Britain's . 
balance of payments to some £600 millions. 


Other salient points from ihe address of - ■ 

Mr. DJ5.C. Steel, Chairman, to stockholders at 
the Annual General Meeting on 29 April, 1976. 


lathe first quarter of 1976 the total volume of 
oil salesfell by about 5 % compared with the first 
quarter oflast year. Rut it masks a considerable ■ . 
increase jj 3 .prod. 1 xct sales, ^particularly in Europe 
as continental economies regain momentum. 

• 1 However, a corresponding recovery in market 

retains will be harder 'to achieve. 

The chemical business has shxywn a significant upturn both in home 
and export business and there has been some filming up ia.pri.ces . 

Considerable publicity has recently been given to payments to 
' political parties in Italy . This should be seen in perepectiye. 

Contributions were made not only by tile other oil companies but, as 
I understand it, by other industries and companies generally in Italy. 
Agai n st this background we concluded we had no option but to make 
payments: BFs.contributions were properly considered and authorised 
in the company and recorded in the company 's books. Any suggestion 
that such payments 1 were made in order to boost profits from our, 
operationsin Italy just does not stand iip to the fects. Between 1969 and 
1973 our Contributions amounted tp some £800,0007 hi the same period 
we lost £17 million. In 1973 we sold our Italian operation, because it 
was unprofitable. 

So that there can he no doubt of the company’s petition I am issuing , 
written guidelines to ensure that no payments are made to political 
parties, directly or indirectly, unless the making of such-payments is 
lawful iathe cotmtiy concerned and in accordance with a policy approved 
by the board, of tbe particular company. . 

There has been talk about the so-calledproblem of multinational 


enterprises acting as if they were above legal or moral precepts.The 
contrary, indeed is true. In the case of a company such as BP, not only do 
we wish to behave properly wherever we are, but the size of our business 
and the nature of the industry in which we operate mean that our actions 
are particularly exposed to scrutiny by Governments and to public gaze 
and comment. 

The truth about a multinational enterprise such as ours is that in 
order to conduct a business which flows across national boundaries and 
to carry through projects such as the development of the Forties Field 
you have to organize resources, skills and money from many different _ 
countries.The international groups do make an immense contribution. in 
this way to the wealth of each of the countries in which they operate. 
Such creation of wealth must be one of this country's main hopes of 
catching up withits competitors. 

If you would like the full text of the Chairman' s address and the Annual Report 
for 1975 , complete the coupon. 

' ' J 

j To: The Secretary, A | 

J The British Petroleum Company limited , 1 

I Britannic -House, Moor Lane, London EC2Y9BU. j 

| Please send me the full text of the Chairman's address and a copy of your I 
j Annual Report. I 

f Name — : f 


Address— 
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BP chief on Italian 


BRn*lSH PETROLEUM had no Mr. Steel added, the total volume During the past three months 


S. Pearson 
tops £25m. 


'FbeFinanciaM 



^11% 




• — ^ ■* 
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option but to make payments to of oil sales fell by 5 per eenu these problems have been resolved after increase from £R.33m. associate £171000. eoodwin written AFTER ' crediting a r £L33m: .AnSf- The small increase of 3 . 9 per no dhridsod paiymeat aaaiaf 
Italian political parties. Mr. compared with the first quarter and production is now at a satis- T0 £io.03m. in the first 1 half, pro- off on mergers of subsidiaries P!“? on **je of vessels and pro- cent in ^turnover. esdudmg . VAT tme-cjtfy interfcn of VS&ftn 

David Steel, the chairman, told of last year. This reflected an factory level, he adds- tax proUts or S. Pearson and Sun n.lBm„ a surplus on exchange CUT- ^ i 1 ?.-.* 773,00 ^ for bad and to £&40t&. - (AM0m.) wasrtaSaffi- Turnover ^darim; the year 

stockholders at the annual, meet- inevitable fall in sales (if crude . Sa . ,es a °" . pro ‘'^ “* 'M 1 ** 1 finished 1975 up from 120.43m. to ferences oF £3.58 m. <£541 000 loss) doubrful -debts and contlngencfes. cient to maintain the previous up -from jnajwm. to £121 

iug in London yesterday. Con- oil as national oil companies of WW™ £2502m - Turnover expanded from and nriscellaneons losses of BreUwra reports & profit year’s level of profitability. Trad- Thereto «t*x credit of £E 

tributions were made not only bv host governments made their own “SSiSSf - J! “ft ®"- *° £229 - 5Sra - 117,000 (£33,000). %[ »““*» to m dnrfag the year was severely {£89.0M leaving a net 

other nil f*fimnanific Knf Kir caipg bur m.is kpri a considerable ® severe competition 3nd n Thc a itnba table pre-tax balance . . n ■ Fpbnwiy M, 1976. The comparable flflecteii-by tbe general economic- of fllZJQttL eoBtoind .wit] 

S8E ii E5» iTSSdotf MtaHEfr of **» C rice "*“«*“ » rose torn nS BSuBSSS SUtemnt Page .28 .profit ornate, w - fiflttSwilfr deSSon, and furthermore grow profit S^aSHEtaordJ 

otter companies generally in ^(jejse ^ pnwuct sales, parti the requirements of the st3ied earnings per aSpTdS ** ■ SB90m "“P 1 ** 00 aaz ^ restarted by debits take fttSS) (srSfl," 

vuiaiy “"“yi''- _ Pnce Code. • sales. ■ tha r.»mnlssum. j- 
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Meeting Page 27 
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order to boost profits did not 10 atJueve - 

stand up to the facts. Between Meeting Page 27 

19fifl and 1973, when political 

contributions amounted to 

£800.000. losses in Italy were T% Jf Tmr* wrln 
£1 f. m : BP^Italian company was iVlHYIl3r(lS 
sold in 1973 for that reason. " 

Mr. Steel said he was issuing. /Innrtifiirn 
written guidelines to subsidiaries UU Tr II l 111 II""" 
to ensure that no ■ payments 

were made In political parties £ *1 "I m 

directly or indirectly unless they SPPS JL .I ’ I ff I. 
were legal and approved by the . 

Board of the company concerned WHILE SALES improved by 
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fore extraordinary credits' ad- 
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The dividend total is lifted from 
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_. ’ ’ __ __ February 29. 1978. The comparable affected, by the general economic- of £HXJMbl compared will 

Statement Page .26 .profit was after credit- depression, and furthermore gross profit of aiam, Extraordl 

mg .£890.000 surplus on vessel margins were also restarted -by .debits, take. STZfiOQ (£57jDoai, « 
sa les . . .. ^ the Price Commission. . prising closure - costs and 1 

I . The™ is no -liJK.- tax liability ^During the year a new branch. Salons <«H of tax relief) *f , 

LVITIa Trftm ? ue allowances brought af Northampton was opened and paiUe^ which ceased taS 

-LlvlU forward. rfefits were earned out at Brighton lflrg . 

Looking . to the year’s results, mid- Sheffield . Towards the end ' ' . 
lorcnn the directors say the withdrawal <tf fte year the company artpured *• ; 
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size and nature of the business Salmon. . chairman, anticipates from 0.175p to 0J2p net per lOp high race of 55fi per cent, of Loncnntn Pensmn 

meant that it was open to year-end profit will be in line share. Last year's total was 0£43p attributable profits before tax. due P kP SSL^" 

Government scrutiny and public with the year 1073-74's Il.OSm. paid from pre-tax profits of chiefly to losses, notably in an 

gaze and comment. Interim dividend is being raised £510,776. overseas associated company, for Longman pwiamn 


31* I t _ ivwiumiwiu pajuicni Ui if ZUiOi 

2-513 0Wg5 P£™2tted 4-*J3p equal 10 dividend at least at the level of 


at Flight 


The tax 


is at the 


Turnover .... 
Financial Times ... 
Westminster Press 
Longman Pension 


UM5B 92.79*1 


...; S3JM 17.388 


the previous year’s 2.7297p neL 
Etvht miiiK. 
187b W73 

£800 £«« 


improve in - the second 
Profits for 1S74 i 73 were £55 
First half earahtga are ■ s. 
to be dnwTi from 3i2p fo L 81 
;25p share. The net interna 
dead is* held at ].4p. Laxt 1 
iinal was J2 Sp.. 

The directors state .. that 


Sum he «le vnsseU. 

shares Mjrptu. 

1, fi! Fnwleliverr Iniereat ..„. 

?*i=2 5* 11 *** donbthd debts _ 

'"S2 Caurlnaendes 

SB lioS K»“ t ^ S ..’* B5L 


overseas associated company, for 


investment 


Steel said that this year from *-®P to 5 - J P n .® t - absorbing The new chairman, Sir. A. R. wblcft tar relief can only be ob- 


Lonxnun Peiunun 
Pcanan Longman loss*— 


the N’orth 


Last year's total was Robertson, says that trading pros- tamed against future profits of - 

'mm npnRt. Cl £ ,v. -r IV. TSXaUODT 


would a ff ain be over £300m_ but '^-JCSSp from profits of £lA4m. pects for the rest of the year the activities concerned, 
it wm.iif ha the «rct f.iii voar nf _ Refemng_ to difficulties with a re encouraging, and although Extraordinary Items co 


Associates ux 1 


it would-be the first full vear of , Referring to difficulties with are encouraging, and although Extraordinary Items comprise a unfit «I3 

urnriurfinTi from the Forties-Field f® c t®ry production due to.the lale substantial expenditure will be net surplus on: realisation of pro- Minority interests ibs 

aS d bv eTrlv Dart of nert d ® ,Iver y an , d teething troubles of incurred during the second half perties of £395,000 .<£9.75m.). a • 

year Droduction should be ud S implex new plant Mr. because of the planned rational!- surplus on revaluation and reallsa- ^3 

o Sa l m on aays that the disruption sation of the industnal textiles *"' n " tony |pnn investments -of interim Ordinary 577 


th. tone = Salmon says that the disruption sation of the industrial textiles **«*• ,,r ton* rpnn investments of rmerfm OnUnary ”: 

tne target rate of tons a t0 production and the additional division, he is confident that full £630.000 (£2.47m. loss), .a sur- Prowwed final 

v ea .£Tt t,U 1 t0 113 “ of costs Involved have had an year profits will exceed those of plus on realisation of interests in E? 

North Sea oil. adverse effect on the profitability the record twelve months to subsidiaries of £405,000 . (£2.02m. ). - uSnS!* taSereS 3 

In* the first quarter of 1976. of the 'manufacturing division. September 1975. a loss on closure of Eactory-of an u.kvcl isomn.i. ti 


45 _ 3 n OpcratiaK snreliw : *j.-. . ‘‘wj AS FORESHADOWED at . the The directors state that 

«•?!-. Lvan, mtnsr ]» sw interim stage, pre-tax profit of continued weakness of 

“ SS ^ "* FH *“ OIoUkgtf. hK nsulted^T? 

i-®® PredeJiva? ns manufacturers of _ specialised exchange. loss ef £72JK» at ? 

Bad ana donbthii debts 375 - equipment for the aircraft. 27. 1976 on overseas bom? 

J/fi ogJSSn#* rr. -y -- m - nuctear and electronics industries This » showw in the accost 

^ improved from. £534.783 .to a an exTraordmay.^it o 

Sl ™ * siriiwvnittB, auinagemetR - and r ®^ ort l £596573 in 1975. UK/Swiss borrowings 60 

, If: JjKl'bry T tog. after depredation of ,n November, when taxable cent has been -irepad and 
143 <osb.M 9'- t.Wia- investmeoi profit was up from £220,009 10 the anticipated exchange lr 

The directors rh« 3S37J000. the directors- said that second halt should be subs 

«5 pecte for SS SHL2“ secood'baif results would show a ally Jess. However, 

m remain J vor S wh ‘Jl i “P rovem « nTon dependent upon, the cum 

1.267 ter-m pt m me 3110,1 far the first six months. . Involved reialning apprexir 


in the- short term the loss of *° r ^ar •• are their preseni relationship. 

rncome from shown to have increased from - - - .- 


to subsidiaries of £405,«KM£2.0ta.L "-SSTiSS’ vunfUS ™«>me from the NewfounXnd fCm'S 
• a loss on closure of factory- of an u.btbl rauam.i. {Profit.. Refinii® Co. is causing a xiimifi. a p «?. 2 ? p s tia ^ and 


De 


K 


‘Diamond industry has emerged in a 

strong positioif 


SecuredKTenn^faciHffi f0r a 2 ' 322p _ 

were obtained .to cover the short? - T *?■ 1 

raiL -Gnnp fnraover 6.42S.M0 

Daring the period under ief,,re ■ — «Wi »U» 
wview the Board S?Segota?S =T’SSS- SS2 

the right to cancel certain long Prefcxtnoa divide mb 3^1 

rerm charter commitments so as Artrtb - T0 ordaarr . 2 ssjns s<uu 
to obtain greater flexibUitv ta T° <=*»• redemum. re*. 3 JM : - 3 JM 0 

w ^. tb * «~”V- SSSo 0 ^...;.'::: SS SS 

.The provision for Retained izaJ 02 119 . 4 x 2 


- 334,019 
aa^53 

2-730 

2SSJC5 


Improvement 
by Finlay 
Packaging 


contingenries fuUy covers the 
cost of this facility. 

So far in 1976 the shipping 
nunate has remained dull with 
nttie business resulting. 

The insurance broking division 
was affected by the poor UK. 
economic climate resulting In less 
profitable operations th en last 
year. Currently there appears to 
be an upturn In business.. 


3 £<n! Turnover of 7 Finlay Pact 
341.38s improved from £2L44m. to £ 
-•-WMD and pre-tax profit was up 
^ £212,715 to £231,548 during 
af,cr being down from £135 


Extracts from Mi; K F Oppenheimers Statement 


The diamond industry has come through a year 
which has in many ways been most difficult, and 
has emerged in a strong position. Total sales by 
the Central Selling Organisation in 1 975 
amounted to $1 066 million. While these figures 
may on the surface seem disappointing, they in 
fact mask a continued recovery during the year 
Irom the very depressed conditions in the second 
half of 1 974. During 1975 demand for the 
smaller sizes gradually improved though demand 
for the larger, more expensive stones 
remained weak. 


Demand for Diamonds Improving 

The gradual improvement in the market during 
1 975 has accelerated during .the first three 
months of th'is year and there are now signs of a 
revival of the demand for certain qualities of 
larger stones. During a difficult period our long- 
established policy of stocking diamonds, when 
necessary, in order to maintain market stability, 
has been of great value to all producers and 
especially to.the developing countries in Africa 
who rely to a considerable extent on diamond 
exports to help balance their external payments 
and contribute to their national revenues. 

The confidence engendered by our policy is an 
important factor in the revival that is now taking 
place, and the outlookforthe remainder of the 
. year is favourable. I am pleased to say that 
since September there has been a sustained 
improvement in demand for industrial diamonds 
generally. 

Our net consolidated profit of R221 million 
showed ar>increase of R1 9 million or 9 per cent 
over 1 974. It must be borne in mind however 
in considering these figures that the introduction 
of the pay-as-you-earn tax collection system in 
South west Africa resulted In a non-recurring . 
benefit in these accounts of R29.6 million. 

Had it not been for that, profits would have been 
R10 million or 5 per cent lower than in 1974. 

The dividend distribution was increased by 
3 cents or 1 2 per cent to a total of 28 cents per 
share. Stocks of diamonds at the year-end 
amounted to R304 million as compared with 
R270 million the previous year. Of this increase 
all but RIO million is accounted for by 
devaluation. 

The book cost of the Group's investments rose 
during the year by R38 million to R392 million. * 
Allowing for minority interests the net 
investments, loan levy and net current assets at 
31st December attributable to De Beers 
shareholders amounted to R669 million or 
186 cents per deferred share. 



Mining 


increase in production at Ora pa. Those 
negotiations were concluded in July 1 975. 

The opening of Letlftakane mine is in progress 
and the mine is scheduled to reach production 
later this year.' Plans are also being finalised for 
increasing : Jhe production from Orapa to 4.5 
million carats a year. 

The'work of opening the Letseng-Ia-Terai mine 
in the mountains of north-eastern Lesotho is 
proceeding according to plan and the mine is 
expected to come into operation by the end of 
this year. 
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South West Africa 

Some 25 per cent of De Beers Group profit is 
normally derived from mining operations in 
South West Africa. The stability and peaceful . 
evolution of that country is of the greatest 
concern to us, and since in normal years taxation 
absorbs well over 60 per cent of the mining profits 
of our operating subsidiary. The Consolidated 
Diamond Mines of South West Africa, the 
continued efficiency and profitability of these 
mines, which ot necessity have a limited life, 
must be of equaf eoneem to the government. ' 
The policy of the South African Government is 
that the constitutional future of South West 
Africa must be decided by the people of that 
country themselves. 'and an important 
constitutional conference'at which all these 
peoples are represented is being held in 
Windhoek. We are watching these developments 
with the utrjost interest and sympathy. While it is 
impossible at this stage to predict with any 
certainty what the political future' of South West 
. Africa will be. what is certain is that any 
government of that country must have a major 
Interest not only in the efficient working of the 
mines but also in the maintenance of the stable 
conditions irv.the diamond market which have 
been brought about by the policy and operations 
of the Central Selling Organisation. 

In our Kimberley Division mines, as I reported 
last year, our policy is to phase out the migrant 
.labour system, and in both Kimberley and 
Koffief ontein we have now reached the position ! 
where less than half our Black employees are 
migrant workers. To ensure that adequate l 

accommodation is available to our local Black j 
employees, building programmes are in hand and 
the first phase of the Kimberley programme 
consisting of 250 houses, will be completed 
later this year. 


Reports to annual meetings 


mSS! ^ bee 2J°?^’ uied aDd ” ,es few weeks of the cnrrej 
to * he!r and profits in current sterling these had now been stopi 
n 5i tenns u a<t advanced substantially a G. Seddon of East Lai 

“crossed turnover over the same period last rear. Paper Group stated. Tin 
£ e f* bfd I ? een * reduction in reported Mr. W. D. Grove. side^ had now got into . 
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SS- on ^ ^ar. - . with those of last, year wl 

equivalent period last *• year. “In all sections of ■ activities paper converting section w 
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cent, rise ana for the fire well on its way to eliminating the first quarter were well 
engineering and security - group short- and medium-term debts.".* Sir Donald Kabenry report 


about *5 P er , c * nt : • Disposals had been continuing There was some initial 

Mr. Michael Dargan, of Gmnent- in the ILK. and Canada , and let- tion of a modest bnprovet 
Koansto ue _Ho fdings. said at the tings generally were proceeding margins. -Additional pre 
riPEE® 1 General . Meeting in satisfactorily. Mr. Llewellyn added capacity to be completed : 
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aim. was still to maintain some least maintained. .* demand. Overseas saies, 

'profit growth. Although “pretty 'big” losses .two-thirds of the group t 
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The trade improvement at TPT had been iheureed in. the first of £17.66m_ in 1975. 
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Rotork Limited 


Valv$' actuptorsi instrumental ion and 
controls, sea Trucks, electronic 
underground, surveys and investigations. 
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1975 - a year of real 


Summary of Group performance E!0Q0 


Turnover 


11,361 


Profit before tax and 
extraordioaiy items 


New Mines 

Production by the Group fell marginally 
compared with 1974 to a totatof 10 777 000 
carats. In view of the strong demand for 
small stones we have decided to resume the 
development, suspended in 1 971 . of the 
Koingnaas deposit in Namaqualand. I referred'in 
my statement last year to the negotiations then 
in progress with the Government of Botswana in 
relation to the changes it desired in the terms on 
which the Orapa mine is operated, and also in 
regard to the opening of the .D/K1 and D/K2 
pipes, now named Letlhakane mine, and an 




Marketing 


Unproved Wages 

Salaries and wages throughoutthe Group were 
increased again in June 1975. We considered it 
right to make the largest relative.rncreases at the 
lower end of the wage curve, which had the effect 
' of raising the wages of Black employees by an 
average of 30 per cent. The introduction of an 
'internationally accepted system of job evaluation 
and wage setting has enabled us to establish an 
objective, measurable relationship between jobs, 
and to work. towards our long-term goaf of a 
. unified wagescale. The works committees and 
the new communications systems to which J- 
referred last year have been working well and 
have resulted in smoother industrial relations 
and improved productivity. 


Profit before 
extraordinary items 


- 103- 


Extraordinary items 


Profit after 
extraordinary items 


Earnings per share 


2.7p_ 


1 t.7p _ 


Extracts from review by the Chairman, Jeremy Fry 


The 1975 Result was due largely la excep- 
tional demand for products of the Actuator 
'Division.' 


De Beers Consolidated Mines limited 


Demand for actuators has now returned to 
more normal, levels but overheads are being, 
cut back, new products are. about ..to-be. - 
Introduced and the Division Isv/ell prepared 
to take advantage of the expected upturn in 
the later part of the yeer. 


The present prosperous state of the Grot 
has been-.-arriyed :aL tijf a. consistent at 
determined 'process of- growth during ti 
past fifteeniyeara 1 which has frequently bet 
limited by laeik of generated 'profits, ft Is tl 
experience of . this period that will ensure th 
-■ future expansion _take$: place in 'a ration 
’ -arid wen planned. manner. . 


(Incorporated in the Republic of South Africa) 


Copies of the full statement with the annual report and accounts are obtainable from the London office of the company at 40 Holbom Viaduct. EC1 P 1 AJ or* from the office of the 
United Kingdom transfer secretaries. Charter Consolidated Limited, P.O. Box 102, Charter House, Park, Street. Ashford, Kent, TN24- 8EQ. The eighty-eighth annual general meeting 
of De Bears Consolidated Mines Limited will be held on 25th.Mey, 1 976 at the head office of the company in Kimberley, South Africa; 


Cash’ flow from successful trading, the dis- 
posal of. Sectropower Gears and the. recent 
rights issue have left the Group well. placed' 
to expand its existing activities and to take, 
advantage ot. opportunities for related . 
diversification. - N . 


; Copies of the .arrriuar 'report .are availat 
from .’ .. •/: . 


The Secretary, 
Rotork Limited; 
"Bath'BAl.3JQ;- 
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zards to buy 
i^S Jersey bank 


NOTICE OF REDEMPTION to the holder* of 


VALKER Securkles, 
disposed of consider- 
n the last six' months, 
-its Channel Island 
rtn, - Slater Walker 
Lazard Brothers, the 
mt bank. 

e . price — based . on 
•—-could bring SWS 
E3 sl allowing for the 
he Jersey concern's 
If be sold to a third 
■80,000.- 

will 'also involve the 
to SWS of the £4m. 
which it has had with 
compand. Altogether, 
the arrangement 
ise cash resources of 
■- to It 

said yesterday it was 
preference dividend,. 
* 31. The reason for 
current scrutiny by 
of the accountants' 
ch is certain to lead 
al provisions in the 
75 results against 
onbtful debts. 

•cisibns have been 
t the scale of pro- 
ie availability of 
iinot be judged. The 
ie _ Preference divi- ■ 
<, 000 . is small and pay- 
not have presented a 
m. 

iTalker {Jersey) is 
led Minden Securities 
:der Lazar d Brothers, 
yesterday, that it bad 
jrsey three years ago. 
tizrrity to take an 
?re had arisen with 
to selL 

ittrust and fund man- 
justness . in Jersey, 
leg £32m. of funds. Is 
mied, and, it is pro- 
nttedJ. . 
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-ectors of Forum 
announce that 
have been made to 
y which may lead to 

he outcome of these 
- shareholders -are 
ike no action. Forum's 
has risen by 4jjp 'to 
last two trading, days. 

BAIRD 

TS 

ctors of Hugh Baird, 
by financial, advisers, 
ning, are unanimously 
Ing shareholders to 
ar other of the Manbre 
a offers for their 


Ordinary or Preference' shares. 
The directors intend to- accept the 
offers in. respect of. their holding 
of 39,500., Ordinary shares and 
3,86 1 Preference shares. . 

Manbre' and Carton, which * 
already owns 50.02 per cent of : 
the shares, - has produced an 
alternative to the original offer 
of 56p cash a share. The alter- 
native. is.-, oh -the basis of 29 
Ordinary shares in Manbre for 
every 100 shares in Baird which I 
at the current Manbre price of 
133p, is - worth about S8Jp per 
Baird share. . 

In forecasting pre-tax profits for 
the year to July 31 of £950,000, up ' 
from . £888,000, .' the directors of 
Baird feel that -the Manbre- offer 
"fails to reflect fully the current 
Warnings of the company.’’ But 
In the light of the substantial 
increase In capital value and 
Income represented by the offer, 
they accordingly recommend it to 
shareholders. 

KODE PURCHASE 

. Agreement in principle has 
been reached for the purchase 
for cash of Moore Reed and Co. 
of Andover by Kode International 
from Newm an I ndustries. - Con- 
sideration is £775,000 cash payable 
as to £600,000 initiaT and £175,000 
over three years. . 

_Net assets of Moore Reed were 
£543.000 at end-1975 and ore-tax 
profits for 1975 came to £275,000. 

Moore Reed makes rotating 
components for the process con- 
trol and automation industries in 
bpth commercial and ' military 
markets. The acquisition will 
broaden and compliment Kode's 
interests in the electrical and 
electronic industries. It will be 
the intention to develop s>d 
expand Moore Reed as an auto- 
nomous company within the 
K.X. Group. 

BROXLEA 

Shareholders of Rwndea Hold- 
ings, In which . A. F. Bo I gin now 
facials 49.7 per cent of. the capital 
following a 25p per share bid, are 
advised by Barclays Merchant 
Bank, advisers to .RectiJVr 
Modules International. (-REMoj 
which is bidding 30p per share 
for Broxlea, not to take any 
action on the Buigin offer until 
they '/ ive received : the REMO 
formal offer document" 

BOLANDS ‘NO’ . 

■ The Board of Bolands states 
that the increased terms of offer 
by Barrow Milling do not reflect 
the value of Bolands and . that 
shareholders shouTd continue to 
-reject the offer. 


^ down to £7.16m. 


ig the . effects of 
inflation and difficult 
iditions In many areas 
75 taxable profit of 
isen and Nicholson, the 
Jacturing subsidiary of 
Hoechst of West 
declined 4 per cent 
■n. to £7.I6m. 
e of sales during the 
raced 20 per cent, but 
was 5 per cent down.- 
975 close control and 
fficiency by the com- 
he group has resulted 
• improvement in the 
s ratios, the directors 

- continuing into 1976, 
■suit, despite continu- 
lation rates, the need 
borrowings to meet 
i has been minimal, 
ahead,, the directors 
•esent trading condi- 
:ularly in Britain, are 
. it is anticipated that 
1 improve, as the year 

confident that from 
s the outlook for the 
3 be .one of improve- 
that a better business 
is created and infla- 
tially reduced, 
er 1975. Hoechst UJC 
t par for a further 
ary shares, 
idend of 2.4p per 20p 
ie' paid on the in-' 


creased capital; making a total of 
3.8p against 3.7p. It wfll be paid 
'to Hoechst U.K. : _ * . 

The treatment bf extraordinary 
items has been altered so that all 
movements in reserves, whether 
capital or . revenue. a» taken 
through ,the xonsoljdated , - / : profit 
and loss' account ■ . Previously, 
exchange adjustments attributed 
to capital reservesTiave been ex : 
eluded from the profit and loss 
account The- effect of restating 
'comparative 1 figures is to reduce 
the amount retained as- shown 'in 
the 1974 accounts, from -£807,000 
to £193,000. Extraordinary items 
-in 1975 include - exchange gains 
arising from the depreciation of 
sterling principally in relation to 
the Australian dollar whereas lit 
1074 there was a deduction from 
profit due to the devaluation of 
the Australian dollar. . . 

Border Bws. 

THE FORECAST of an Improve- 
ment in second half pre-tax profit 
at Border Breweries (Wrexham} 
turns out to be up from £324X70 
to I354J&0 making a year-end 
total (to February 29, 1978) of 
£733X80, compared with. £627.870. 

Final dividend per 25p share te 
2.06Sp net which gives a total of 
2.852p, against 2.62p. i . . 


II ID AGENCY COMPANY 
IF AIISIBA 1 ASIA IlilED 



DIRECTORS: C. Michael Hughes 

• (Chairman) 

C. J. Rinnan . 

' (Managing Director) 
M. B. Baring 
R. D. Guthrie 
; P. A- Revell-Smith 


) largest investments, convertibles 
j any one company being treated as 
Lows: — 


and all classes 
one investment. 

Market Value • 
at 31.12.75 

rooo 

■ge Wimpey . 2,496 

1 Transport and Trading . 567 

cape & Co. 497 

re Investment Trust 475 

trolux Aktiebolaget 463 

gia-Paclfic Corporation 4 9® 

tes House Investment Trust • $ 70 

! Electric & General Trust S56 

■ral Electric Co. Ltd. ' ' 340 

d. Holdings 328 

sh Petroleum - 3 J° 

■national Business Machines — * 17ft- 
ma Central Railway 167 

■rial Continental Gas .162- 

■ orp 150 

tees Corporation 1M- 

1 & General Assurance - 138 

o- American Investment Trust 135 

nnesburg Consolidated Mines • 129 - * 

so. Hinsep :126 - 

investments total £7,830,000 or 46.6 per cent of the 


al dividend for 1975 was_3i*0p per .share compared 
per share for the previous year 'and represents 
2 on a gross basis of 0.84 -per cent. Earnings 
o 4J22p per share (4.12p per share) before crediting . 
!alisation of investments or .LMp .per share (4-fllp 
ifter crediting such profit. ., 

of the Report and Accounts can be obtained from 
xy, Winchester' House, 77 London .Wall, London 


ica (ENEL) 


(Italian National Electric Energy Agency) 

Guaranteed Floating Rate Loan Notes 1980 


Nones Is Hesebf Given, that pursuant to the Fiscal Agency Agreement dated May 27, 1970, there has been selected for redemption on May 28, 1076, through operation of the Sinking 
Fund, $4,651,000 principal amount of Ente Nazionale per l’Energia Elettrica (ENEL) Guaranteed Floating Rate Loan Notes 1980. The following are the serial numbers of the Loan 
Notes which will he redeemed, in whole or £h part; # . • 

' Xoau Note* in tne principal amount o* $1,600 bearing thi prefix M to be redeemed la whole. 

26 1698 3488 8213 7100 84SS .10414 11658 13553 15115 -16252 18589 19835' 20371 2276S 23742! 23964 27409- 2fcj24 30254 32243 33626 35030 33333 S7768 38982 40150 42100 43184 45342 46717 48435 49B39 51592 52B06 

27 1736 3465 5214 7203 - 3476 10461 11661 13561 15137 16263 15590 19640 *20379 22769 . 23758 -25967 Z7460 .28960 30312 32259 33712 35064 36381 37767 35294 40161 42122 43209 45380 48752 48436 49S72 51593 53054 

:29 17X5 3493 6218 7205 8477 10524 11675 13571 13164 16264 18601 10652 20305 22787 23770 25959 27465 28963 3C313 32737 33739 35070 36383 3776B 39304 40164 42154 4S215 45401 46768 48430 49887 51595 53C63 

80 1798 3500 5239 7308 8613 10538 '11692 13S79 19199 16277 18609 19660 20412 22801 28782 28049 27499 28967 30332 32292 33765 35115 36412 37805 39317 40185 42174 43235 45435 46790 48481 49893 51595 53112 

31 1806 -3568 6305 7310 8618 10E52 117f0 13588 1BS64 16285 18619 19666 20432 22819 22824 25114 27486 29048 30354 32319 33765 35153 36471 37830 39325 40314 421ST 43245 45457 46708 48495 49926 51533 C2151 

32 1843 3561 5327 7317 8520 10555 11732 12592 15282 16290 18624 19674 20442 22839-23829 26121 27822 29052 30374 32344 33767 35178 36476 37B31 39341 40231 42211 4325T 45477 46802 43535 49964. 51634 5:i59 

33 1852 3598 5329 7358 8538 10602 11746 13602 15302 16291 1S6S8 19579 .20450 22362 23832 26122 £7529 29057 30383 32381 337SS 35JO* 364H5 37832 39345 40243 42224 43278 45507 48810 4S543 49950 61649 53195 

34 1853 3621 S83Z 7360 8544 10605 .11754 13613 15338 16309 18643 19681 .20455 22886 23854 261*5 27541 29084 30384 32399 33823 35227 36486 37B50 39363 40248 42249 43299 45534 46830 4S572 40953 31678 53226 

.35 I860 363-1 5338 7365 8696 10615-11801 13624 15393 16573 18654 19686 20465 22813 2S877 £6155 27559 20104 30420 32403 33863 35235 S6S07 37943 393S7 40252 42255.43314 45545 45E44 48573 43994 617fM 53296 

38 1886 3843 6394.7369 8598 10648 11340 13632 15419 16582 18661 19 693 20476 22932 23890 2623427612 29140 30463 o2422 33912 35255 36536 37946 39401 40256 42372 43351 45574 46364 48586 50004 51743 53219 

37 1883 2658 5421 7397 2620 10684 11857-13646 15471 16588 186611 19707 20483 22938 23886 26252 27621 23145 30Hv 32471 33998 35290-36551 37970 3B41T 40265 42277 43369 4559G 46879 48587 60032 51770 534C2 

38 1914 3551 5451 741B .8631 1Q88S 11365 -13676,15556 15604 18676 10710 20495 22988 23820 2 626 2 27623 29148 30578 32499 34006 35304 36595 37971 39417 40285 422S1 43402 45634 45905 48626 53034 51795 5S4C3 

39 1950 3567 5474 7475 8627 10722 11371 13634 15596 .16613 1S682 19723 20499 23002 23941 26273 27853 29154 30628 32505 34007 35306 35654 37972 39418 40303 42299 43421 45657 46920 48629 50093 51796 53414 

40 1975 3710 B47B 7476 G6S0 10736 1187# 13722 15604 1B618 18688 19724 20512 23019 23962 26306 27698 29166 30685 32574 34014 35347 36665 37984 39435 40309 42316 43438 4568B 46923 48548 50111 51819 53458 

-41 1997 3863 5400 7477 8746 10763 11B89 13756 15626 16828 18691 19739 30527 £3034 33971 2B3j1 27727 29188 30771 3259S 34035 35S73 3E6G8 38012 3B4 58 40327 42337 43449 45709 46926 49649 50129 51S33 53159 

403 2005 3869 5636 7487 8785 10767-11891 13737 16651 16626 18708 19737 20530 230S4 23982 26355 27742 29213 - 30786 32602 34058 35374 36669 38032 39475 40342 42338 43453 45737 46930 48661 501M 51872 5-4S0 
495 2020 3877 5560 7497 8786 10770 11900 13807 15679 16634 18727 19743 20554 23043 23998 25356' 27759 29377 .31032 32644 34059 35404 36717 38071 39489 40343 42361 43483 457S7 46946 48670 50190 51915 53679 

.812 2028 3879 5608 7511 8843 10771 11923 13822 15689. 1B655 18782 19747 20665 23053 24023 26365 .27778 29291 31080 32662 34091 35425 36749 38007 39505 40374 42370 43504 45791 J69EI 48714 50191 51416 &3W.6 

645 2040 3909 5651 7529 8862 lOSOf 11945 13S43 15698 16666 18749 19748 20576 23069 £4043 26371 27859 29325 31103 32696 34127 354S9 36758 3B103 39600 40397 4339? 4352S 45833 46975 43792 50218 51017 57557 

679 2056 8946 B652 7539 B904 10S23 11951 13886 15713 17276 18750 19763 20586 23072 24067 26887 27544 29371 31128 32713 34149 3544Q. 36759 38109 39509 40403 42403 41642 45851 4E993 48793 50247 51953 53558 

647 2083 3975 5656 7549 8940 10882 11952 13898 IB 723 17277 15777 19764 20612 23083 24071 26421 27997 29374 31129 32715 34159 35442 36777 38110 39512 40433 42410 43566 43301 46999 48525 50250 51973 52559 

694 2112 3977 5697 7964 9062 10887 11957 13920 15734 17281 18505 19767 20627 23093 24101 26432 23006 29396 31169 32742 34174 35462 367B3 38118 39519 40429 42417 436S1 45923 47004 43SS9 50275 51986 £-2606 

712 2122 4030 5733 7582 9063 10892 11968 13931 16751 172S6 18812 19772 20645 23101 24127 26443-28019 29408 31202 82749 34221 35464 36826 38166 39522 40471 42437 43592 45950 47015 4S904 50317 515&3 52698 

757 2131 4075 5748 7609 9075 10914 11965 13969 16769 17295 IBS 15 19779-20656 23121 24136 £6444 28020 29418 31220 32750 34243 355E8 36859 38187 39627 40502 42440 43620 45967 47042 45920 50325 51989 53539 

813 2138 4103 5747' 7610 9109 10315 11968 14001 15791 17298 18822 19786 20694 23142 24173 26483 28066 29428 31222 32758 34260 35539 36880 38188 39530 40516 42457 43632 48011 47061 49921 50259 51990 52700 

850 2168 4172 5778 7820 9111 10942 12076 14047 15794 17408 1B829 19789 20713 23163 24S09 28508 28079 29482 31255 32777 34276 35556 36863 38210 39547 40518 42474 43637 46016 47078 4S937 50375 51991 53701 

873 2182 4173 5794 7630 9113 10971 12113 14066 15818 17412 18854 19800 2074S £3185 £9 012 26510 28081 29485 31268 32783 34307 59559 36897 38211 39575 40519 424G6 43659 46055 47099 46955 50377 52040 53702 

894 2207 4184 5873 7668 9123 10972 12129 14089 15837 17424 1886S 19802 20775 £3199 25034 .26541 281 28 29551 31297 33301 34308 35573 36957 38217 39585 40520 42499 43675 46079 47113 43981 £0415 52043 5.1703 

906 2227 4233 5880 7684 9139 11003 12130 14111 15844 17435 1B869 19803 20800 23214 25035 26601 28131 29567 31306 32803 34328 35576 36982 38218 39602 40540 42518 43705 46120 47127 48999 50441 52065 53856 

918 2241 4234 5946 7708 9167 11015 12179 34137 15856 17438 1B870 19813 20806 23225 25099 26608 28181 29591 31360 32804 34329 35577 36997 38255 39619 40569 43540 43736 46149 47135 49000 S0442 53063 52563 

058 2249 4236 6003 7719 9197 11025 12187 14158 1568B 17439 18871 19823 20829 23254 25106 36623 28190 29611 31372 32820 34346 35626 37030 38370 39647 40593 42555 43761 46166 47159 49016 50457 £3159 53395 

976 2371 4245 6031 7730 9317 11040 12190 14165 15867 17754-18886 19825 23035 23260 25170 26674 28197 29623 31406 32341 34408 35666 37040 38390 39665 40595 42558 43775 46183 47174 49043 50463 52160 53S3G 
‘992 2304 4332 6068 7794 9220 1104S 12257 14172 T6688 17756 18943 19828 22053 23265 25303 2667S 28210 29635 31419 32865 34410 35607 37105 38292 39675 40601 42564 43799 46198 47301 49078 50471 53177 53197 

1027 2309 4344.6073 7805 9261 11043 12260 14174 15903 17759 18987 19836 22009 23281 26204 26696 28219 29693 31439 32670 34419 35684 37106 38318 39693 40604 42568 43816 45222 47308 49085 50454 52191 54005 

1074 2338 4350 6075 7808 92S7 11061 12293 14302 15914 17783 18988 19847 22084 23284 25243 26697 28229 29699 31453 33674 34444 35705 37112 38357 39724 40611 43584 43837 46339 47218 49091 50563 52236 54120 

1078 2367 4388 6094 7848 9342 11065 12419 14220 15922 17788 10000 19865 22151 23296 25257 26723 28277 29702 81460 32915 34467 35706 37127 38358 39745 40635 4 2608 43353 46251 47233 49092 5C399 £2237 

1100 2373 4374 6096 7851 9387 11119 12471 14251 15927 17790 19209 19881 £2179 23307 £5272 26760 28312 29727 31494 32916 34470 36743 37145 38359 39766 40637 42619 43375 46265 47246 49098 50646 52251 

1125 2402 4395 6132 7863 9406 11121 12542 14261 15943 17793 19277 19890 22201 23321 25315 26777 28327 29738 31514 32945 34482 35761 37146 38367 39770 40652 42624 438E9 46267 47259 49117 50649 52300 

1137 £417 4461 6190 7837 9442 11128 12548 14287 15949 17796 19290 19907' 22214 2333725325 26811 28329 £9753 31556 32969 34496 35783 37219 38414 39787 40655 42640 43919 4628S 47281 49124 50650 52302 
1140 2422 4524.6248 7922 9499 11171 12581 14319 15965 17803 19326 19919 22225 23342 25335 26817 28348 29773 31599 32970 34506 35791 37229 33467 39809 40663 42643 42953 46306 47295 49161 50662 52303 

1143 2425 4525 6262 7948 9556 11191 12599 14266 15969 17805 19335 19940 22269 23359 £5336 26835 28350 29782 31604 33024 34549 35795 37263 38469 3982B 40665 42669 43974 46327 47310 49205 50690 52304 

1155 2452 4537 6271 7950 9557 11198 12862 14384 16015.17861 19365 19960 22315 23369 25381 26878 28424 29806 31627 33027 34567 35822 37268 38470 39832 40684 42698 43989 46333 47322 49257 50741 52305 
-1107 2480 4612 6272 7358 9656 11202 12678 14410 16022 17914 19S73 19980 22349 23374 25392 26879 28425 29830 31693 33031 34575 35847 37269 38463 39844 40706 42721 43999 46343 47329 492E1 50772 52331 

1173-2527 4613 6296 7980 9670 11203 12679 14431 16024 17917 19387 19996 22358 23384 25426 26884 28433 £9832 31720 33050 34587 35874 37294 38494 39866 40735 42758 44008 46351 47342 49296 50845 52399 

1196 2536 4663 6310 8008 9713 11246 12816 14487 16048 17361 -19399 20004 22385 £3397 25514 26885 28445 £9842 31735 33052 34647 35885 37321 38540 39878 40745 42734 44014 46363 47353 45325 50872 52481 

1230 2552 4690 6311 8016 9778 11249 12997 14511 16060 17978 10407 20024 £2400 23401 2S544 £6934 28446 29843 31755 33091 34665 35895 37322 38544 298S9 40759 42802 44058 46394 47379 40329 50873 524S6 

1251 £570 4693 6324 8025 9794 11298 13023 14561 16061 17BS3 19414 20026 22412 23410 25663 26977 28503 29845 31777 33131 34684 55941 37353 38545 39898 40776 42807 44063 46396 47405 49359 51000 52500 

1285 2582 4723 6325 8065 9842 11327 13065 14582 16062 17987 19428 20031 £2439 23429 25584 27027 28514 29851 31785 33132 34715 35938 37354 38546 39902 40797 42S1B 44071 46405 47437 49376 51071 52501 

J28S 2G06 4732 6395 8031 9884 11353 13085 14617 16063 17988 19442 20037 22447 23450 .25612 27023 28572 29855 31329 33167 34717 35958 37373 38573 39927 40816 42830 44083 46419 47459 49388 51072 52520 

. 1327 2609 4798 6402 8082 .9946 11369. 13158 14644 16064 17989 19457 £0040 22484 £3466 25613 27030 28596 29877 31829 33179 34729 35959 37397 38574 39948 40S43 42832 44089 45433 47481 49410 51073 525=? 

1357 2617 4850 6478 8169 9998 11370 13179 14665 16113 17991 19463 ZOOM .22487 23472 25633 £7031 28600 29897 31903 33213 34743 35985 37454 38575 39955 40846 42859 44108 46460 47508 49457 511SG 52649 

1363 2653 4366 6508 8172 10020 11330 13218 14686 16126 17093 19470 20057 £2506 23480 25636 27091 28608 29947 31908 33224 34766 36008 37605 38576 39960 40852 42897 44123 46475 47989 49458 51227 53C-52 

1300 2658 4888 B5Q9 8195 10070 11422 13263 14732 16132 18007 19472 20074 22523 23497 25664 27128 286£8 29965 31909 33325 34788 36009 37517 38589 39974 40857 43917 44148 46479 48024 49460 51233 53654 

1434 2661 4931 6579 8Z£0 10080 11425 13391 14731 16145 18013 19478 20033 22555 23549 25695 27129 28652 29967 31915 31274 34799 36040 37518 38634 30994 40898- 42836 44156 46497 48025 49466 51334 52655 

1456 2687 4932 6594 8245 10083 11429 13328 14762 16169 18014 19405 20097 22596 23556 25729 27146 28666 30041 31938 33278 34300 36046 37319 33666 40016 40998 42974 44180 46527 48072 49477 51263 52E6S 

1482 2702 494T6B85 8273 10141 11467 13360 14800 16160 18048 19503 20118 22624 23583 25756 27168 28750 30064 31981 33263 34857 36064 37520 38866 40031 40999 42995 44204 4655S 48125 49505 51264 52670 

1497 2707 4943 6742 8238 10175 11503 13373 14840 16185 18058 19516 £0143 22634 23611 25771 27169 28751 30078 31996 33361 34858 36065 37528 38675 40032 41000 43023 44232 46576 48136 49540 512S3 52724 

1521 2820 4945 6815 8312 10193 11515 13400 14871 16186 18078 19534 20166 22643 23614 26796 27200 28762*0136 32033 33395 34888 36118 37629 38712 40037 41231 43025 4S031 46539 48212 49543 51318 52799 

1543 2895 4958 6822-8325 10216 11517 13432 14914 16203 18079 19548 20190 22653, 23626 28817 Z7210 28777 30157 32044 -33406 34937 36165 37557 38744 40061 41232 48QS4 45067 46611 48213 <9604 51519 52518 

1555 3019 4664 6892 8341 10293 11520 13444 14926 16207 18081 19551 20205 <2287^ 23654 25836 27264 £8789 30190 32052 33424 34939 36181 37855 38780 40085 41451 43049 45113 46825 48238 49637 51323 52340 

1587 31 bl 5008 6893 8345 10311 11555, 13473 14957 16214 18158 19561 20219,22877 23669 25837 27378.2SS02 30201 32105 33450 34940 38182 37656 38805 40099 41597 43064 45155 46647 48242 49664 61373 52834 

1594 3322 6074 -8820 8360 10314 11560 13487 14959 16235 18159 19580 20239 52702 23876 26851 27201 28828 30203.32128 38620 84948 86225 37657 88848. 40100 41764 43081 4S192 48649 4S294 49704 51423 52837 

1604 3337 *6091 6961 8370 10852 11592 13501 15013 10241 18173 19603 20269 22717 23704 25864 £7303 28834*30210 -32149 33531 34949 36258 37688 38895 40101 42036 43101 45224 46665 46295 49753 51424 52C» 

1635 3367 5114 7072 8382 10376 11596 13528 15043 15255 18246 19615 20296 22737 23713 25876 27304 28844 30211 32157 33542 34973 36283 37705 38894 40114 42055 43132 45246 46670 48345 49763 51425 522G3 

1672 8410 5129 7132 8402 10379 11626 13539 15076 162S6 18568 19617 20300 22747 £3718 25877 27377 28849 30221 32186 33665 39024 36287 87760 38978 40122 42065 43143 45283 46694 48380 49770 51438 52921 

. 1691 3449 6210 7169 8461 H0390 11648 13549 15103 16260 18674 19620 20323 22756 23721 25931 27381 28918 30262 32239 33594 3S026 36288 37766 38979 40124 42087 <3169 48322 46707 48331 40771 61542 52577 

. ' > , -' Loan .Notes, fn V* prinphwl amount of $10,000 bearhur the prefix X wd, tb* prlnctoal amount to be redeemed. 


'Nnmbari BedBanud Humbert BOieemed NumEien . Radiuied -Nembcri RodoosB 
6. ...82,000 2500..'. .61.060 -3847. .*.$1 ,000--^ ‘‘5888. ...IfeOOOi 


326.. . 

332.. . 

* 336..., 

-346..., 

. 3«8..-..-:i;ooa 

370.. .. 1,000 
• ; 374..... 1,000 


2510.. .. 1,000 

2587 1,000 

2589.. .. 2,000 

2590.. .. 2,000 
; 2595.... 2,000 

2006 3,000 

.2616 2,000 

2B29.... 1,000 

2646.. .. 1,000 

2663 1,000 

2666 8,000 

2675.. .. 1,000 

2682.. .. 2.000 
£692.... 1,000 

2696.. .. 1,000 

2700.. .. 1,000 

2704.. .. 1,000 

2717.. .. 2,000 
■2740.... 1,000 


3862.. .. 1,000 

3867.. .. 1 .000 

3871.. .. 1,000 

8876.. .. 1,000 

3881.. .. 1,000 

3800.. .. 1,000 

3891 1,000 

3896.. .. 1,000 

5906.. .. 1,000 

3908 1,000 

3909.. .. 1,000 

3930.. .. 1,000. 

3933.. .. 1,000 

3935.. .. 1.000 

3939.. .. 1.000 

3944.. .. 1,000. 

3946.. .. 1,000 

3966.. .. 1,000 

3976.. .. 1,000 


5293 1,000 

5294 1,000 

5298.. ... 1,000 

5300.. .. 1,000 

5302.. .. 1,000 

5306.. .. 1,000 

5308.. .. 1,000 

6310.. .. 1,000 

6312 1,000 

5314.. .. 2,000 

5317.. .. 1,000 

5338.. .. 1.000 

5341.. .. 1,000 

5362.. .. 1,000 

5365. . .. 1.000 


'Numbed! Redeemed ’Namfeiift -Redeemed 
5685. . . - 6010.:..ai,«»0 


Ssia Hen Redeemed Humbert Redeemed Humbert ; Redeemed Humbert Redeemed Humbert Redeemed Humbert Amount 


5693.. .. 1.000 

5694.. .. 3,000 

5706 2,000 

5707.. .. 1,000 


6012.... 1,000 . 

6014.. *. 1,000. 

8016.. .. 1,000 
6018...; 1,000 ' 


5706 1,000 . .6019-.-. . . 1,000- 

5718 2,000 '6020 1.000 

5714 1,000 - 6022 1$00 


5714 1,000 

5715.. .. 1,000 

5717.. .. 1,000 

5719 1,000 

6726 -2,000 

5729.. .. 1,000 

5736.. .. 3,000 

5740.. .. 1,000 

5745.. .. 1,000 


6885.. .. 1.000-;- 5746:,.. 1,000 

6388.. .. 1,000 5748.... 2,000 

riMin u MftK ' f f-Vf”** rf fMM 


2744.... 1,000 ' 3983.... 1,000- 


2747-.... 4,000. 
2758.... 


382..;. 2,000- .-2768.... 


8.000 ’ 2782.... 2,000 

1.000 2794.... 1,000 

2.000 2798.... 2,000. 

2.000 2799,... 1,000 

afroo '- 2808 ..;. 2 ,ooo 

,2809.... 1,000 
■ 2832.... 1,000 

2869^. 2,0001 
.2878.... 1.000 
2^X30 ■■ 2924m... 1.000 

1.000 . 3044.,.. 3,000 

2 000 3046.... 2,006 

1.000 . 3055:.,. 1,000 

723.. .. 2,000 „ 3078 1,000 

726.. .. 1,000 “3079.... 1,000 
74«...;.2J00 3996.... 1,000 

2.000 3099... . 1,000 


- 409 . 

412.. .. i;000 
424;... 2,008 

. 431.... 2,000 

-jaw** 0 

' 604.”, 
■4MB.-.., 

562.. ;, 

... 58».... jWX» 

-589....- 1,000. 

603.. .. 2 000 

711.. .. 1.000 

723.. .. 2,000 


3992.. .. 1,000 

3996.. .. 1,000 
4037-..- 1,000 

4045.. .. 2,000 

4071.. .. 1,000 

4074 1,000 

4087.. .. 1,000 

4120.. .. 1,000 

4124.. . : 1,000 


5390.. .. 1,006 

5393.. .. 1.000 4 
5400.-... 1,000 


5753.. .. 1,000 

5757.. .. 1.000 

5758.. -.-. 2,000 


5758...-. 2,000 
- 5781... 1,000 

5411.. .: 1,000“ 8763.... 2,009 

*413 1.000: .6771...: 2.000 

5417.. .. 1,000 6772...: 1,000 

; 5420.... '1,000. . H776..:. 2*0ff 

5423.. .. 1,0001 .6780.... 2,000 

6426. . . . 4,000*3 •: 5783. ; . 1,000 

5428.. .. 1,000 5784.... 1.000 

.wao.... t.oooz. 5790,:.. 1.000 

6435. . .. 1,000 5792... ... 3,000 

i,uuu -5439....' 1,000 r S798.. .;-.1,00© 

4129 .1,000 .. 6443.... 1,000.- .5800 3, OOP 

4180.;.. 1,000 5446.... 1,000- -“6804.. /. 2i0» 

■ 4188.*.. -1,000'! .- - 5460,...- 1,000- .5806.,.. 3,000 

- 5452.... i;ooo •* brio.;.. 1,000 

5453.. .. 1,000 5812.:.. 2,000 

5450 1,000 -5815.... 1,000 

- '5458;... 1,000 6818.... 2,000 

3460.. 1,000 .6822 2,000 

5462.. .. 1,000 - 5828.... 1,000 

4284.... 1,000...; 5464,-... 2,000 , -5834 3,000 

4314-.... "1fiOO : ' '5400 1,000 ! 3835. ...- 1,000 

4324 2.000 • 6467-y... 1,000 5839 1,000 


- Ttt.... -18,000 . 38B8... 

766.. .. 2,000 3099... 

775.. .. 3,000 3111... 

780.. . . 1,000 3117... 

782.;;., 

- 790;.:. 1,000 aw... 

’ 802:... -7,000’ 3134... 

• 813.... 1,000 3197.... . 

819.. .. 1,000 3237.... 1,000 

. 823.... 2.000 3238.... 

837.. .. 1,000 

852.. .. 1,000 
.863.... moo 

873.. .. 1,000 

879.. ... 2.000 

906.. .. 2,000' 3441.... 

910.. .. 1.000 • 3447.... 
022-.:.' 

926.. „ 

932.. .:. 

936.. .. 

069.. .. 

080.:.. 

994,;.. 

1085 

. 1067..,. 

no#..;. 

1126...; 

1127.. -.. 

1146.. .. 

. 1147.... 

1160.. .. 

1163.. .. 

. 1184...'. 

1211.. .; 

. 1219..., 

,1225,... 

1229.. .. 

1243. 

-.1288.... 

1S10-.... 

1352. . .. 

1360.. .. 

-1403m... 

1443.. .. 

1454.-... 

'1470.... 

1827.. .. 

- 1635.... 

'1684.*... 

1818.'... 

1846.:.. 

1908.. .. 

1920.. .. 

1923.. .. 

•1927.... 

1969.. .. 

£002..,. 

2031. . .. 

3196.. .. 1,000 

2204.. .. 1,000 

2221. . .. 1.000 3771v... 

2260.. .*. 1.000 
2SB4.... 2.000 

2265.. .. 1.000 

2311. . .. 1,000 

2325.. .. 2,000 . 3792.... 1X00 

2864.. .. 3.000 1 5798.... 1,000 

2368 2,000 3797 1,000 

2394.^.^2.000 ;.'3811.-^1,000 
2423,*:.. 1,000 38l9i-.«. 1,000 


3111.. .. 2,000 

3117.. .. 1,000 
. 3126.... 2,000 

3143.. .. 1,000 

8134.. .. 1,000 

3197.. .. 2,000 
3237.-... 1,000 

3238.. .. 1,000 

8277.. .. 2,000 

8290.. .. 1.000 
3338.'... '/1 ,000 

- 3403.... 2,000 

- 3408.... 1,000 

8441.. .. 1,000 

• 3447.... 1,000 
.3467:... 1,000 

■3468..:. 1,000 

3485.. .. 1,000 
3479;... 1,000 
3490.'... 1,000 

-3638 1,000 

3542.. .. 1X00 

- 3564.. i. 1,000 

3557 1,000 

3559.. .. 1,000 
,3563.... 1,000 

. 3572;... 1 ' 

8576.. .. 1 

- 3578.... 1,000 

3681.. .. 1,000 

3583.. .. 1,000 

3588.. .. 1X00 

3588. . .. 1,000 

3590.. .; 1,000 
3591-..- 1,000 

8593.. .. 1,000 

3696.. .. 1.000 

- 360?..:. 1.000 

. 36071... 1,000 
:..3fi09.... 1,000 
3614 1,000 

8617.. .. 2,000 
.8921.... 1,000 

3622.. .. 2,000 
3630w... 1,000 

• 36371... 1,000 

3647.. .. 1,000 

3662.. .. 1,000 

3674.. .. 1X00 

8677.. .. 1,000 

3683.. .. 1,000 

3687.. .. 1,990 

3696 .. .. 1,000 

3704.. .. 1,000 

3714.. .. 1,-000 
. 371B-... 1.000 

3723.. .. 1,000 

3750.. .. 1,000 

3767.. .. 1X00 

3755 1,000 

3771v... 1,000 

3776.. .. 1.000 
.8782;... 1,000 


, -4188.*.. -1X00- 

4198.. .. *1,000 

4216.. .. 1,000 

4248.. .. 1,000 

4255.. .. 2.000 

4261.. .. 1,000 

4272.. .. 1,000 


■2451 1.000 

2458.. .. 1,000 

2469.. .. 3.000 

2491.. 1. 3X00- 

2498.. .'. I.OOfc 

2499.. .. 2,000 


4324.. .. 2,000 

4327.. .. 

4828.. .. 

* - 4339.... 

4345.. .. 

4347.. .. 

* * 4348. ... 

' 4359 

4371.. .. 

2.000 -. 4372.... 

4375.. .. 

4577 

,4579.... 

4692.. .: 

4594.. .. 1,000 

4601.. .. 2X00 

1.000 . 4606. ... -1,000 

4615.. .. 2,000 
4821.;.. 1X00 
46B0. ... 1,000 

1,000 4681 ....-1,000 

1,000. 4710.. ..-1,000 

4712.. .. .1X00 

4719.. ..* 1,000 

* 4758;... 1,000 
• 4781.... 1.000 

4767.. .-. 1X00 

5071 1X00 

5073 1X00 

5081.. .. 2X00 

5088.. .. 1,000 

5097.. .. 1X00 -6515..-.. 1,000 

5101.. .. 1,000 : -. 6616.... 1,000 

5104.. .. 1,000 . 6516 1,000 

t,000... 5103 1,000 --6519;.... 1.000 

5112. . .. 1,000 6621 1,000 

5125.. .. 1,000 5523 1X00 

. 5132 1X00 

5135.. .. 1,000 

6.140.. .. 1.000 

5142.. .. 2,000 

6147.. .. 1,000 

6152.. .. 1,000 

5158.. .. 1,000 

5161.. .. 1,000 . 5597.... 2,000 

- 6162 2X08 5600.... 1,000 

5167.. .. 1,000 , 5604 .3X00 

5173.. .. 1,000 

6176.. .. 1,000 

3131.. .. 1,000 
-5182 1,000 

8193.. .. 1,000 

6200.. ... 1,000 

6203 1,000 

5208.. .. 2,000. 

— 5212....' 1,000 
■; 6213.... 1,000 

5242.. .. 1,000 

5244 1,000 

B246 1.000 

• 6249 1,000 - 

3789.. .. .1,000- - -5250.... .1X00 - 3649.... 1,000 

3791 1,000 ' 5254 1,000 5650. ..1 1X00 

3792.. .. 1X00 :-S2SS.... 1,000 ■ ,6661...-. 1X00 

3796.. .. 1,000 ' 5259.... 1,000 6654 2,000 

3797.. .. 1,000 I .S261.;.V1-.000 . -5661...: 1X00 

3811.^.^1,000 *363 1,000 5662;... 1,000 

3819.-... 1,000 6268.... 1,000 5665.... 2,000 

3824.. .. 2,000 6270 1,000 - 5667.... 2,000 

3830.. .. 1,000 5274„.. 1X00 6669.... 1,000 

3831.. .. 1,000 5275:... 1X00 - SS73.... 1.000 

3833;... 1X00 '5279.... 1,000 5676, 2.000 

5fiBtt.-.-. 1X00 
.6683.,.. 1,000 


6470.. .. 1,000 

5471.. .. 1.000 

5474.. .. 2,000 

5475.. .. 1,000 

6478.. .. 1,000 

6478.. .. 1,000 

6480.. .. 1,000 

5482.. .. 1,000 

6484.. .-. 1,000 

5486.. .. 1,000 

6488.. .. 1,000 

5490.. .. 1,000 . 

6492.. .*. 1,000 

5494. . ... 1,000 
-8496:... 1,000 
■6497.... 1,000 

8499.. .. 1,000 
. 55D0. ... 1,000 

6601.. .. 1,000 
■ 6502...-. 1,000 

5503 1,000 

65M.„. 1,000 ■ 

3506.. .. 1,000 
•6507:..-. 1,000 
.8609..... 1,000 

3610.. .. 1,000 

5511. 1,000 

6512.. .. 1,000 
5513.-*.. 1,000 

6514 1,000 

■6515..-.. 1,000 

5616.. .. 1,000 

.5518 1,000 

■6519:.... 1.000 

5521 1,000' 

5523.. .. 1X00- 

6524.. .. 1,000 

5527 1,000 

5529 1,000 

5531.. .. *1,000 

5533.. :; 1,000 

5591.. .. 4,000 
£3B5 . . . . 2,000 

. 5597.... 2,000 

5600.. .. 1,000 

9604 .3,000 

5605 1X00 

5607 1,000 

5609 1.000 

5613.. .. 2,000 
5616-.... 2,000 

5621 3,000 

5626-.;.. 1,000 

5627.. .. 2,000 

5633 3,000 

5634 2X00 •' 

5636.. .. 1,000 

3940.. ;. '-1,000 
.5643.... 1.000 

6644.. .; 1X00 


3836'.... 2,000 - v 6281,:...: 1,00ft- 
3845.... 1,000. . 5284..... 1,000- 


6812.:.. 2,000 

•5815 1,000 

6818.... 2,000 
. 5822 2X00 

- 5828.... 1,000 

. -5834 3X00 

3835.. ..- 1X00 

5839.. .. 1,000 

5841.. .. 1X00 
.5843.... 1,000 

6845.. .. 1,000 
5961 : . . . 1,000 

6853.. .. 2.000. 
*6856.... 1.000 
58S8- ... 2.000 

6864.. .. 1,000 

5866.. .. 1,000 

6888.. .. 3,000. 

5876.. .. 000 

5878.. ..' 1X00. 
5887.;.. 1X00 

5890.. .. 4X00- 
•5903.... 1,000 
6906.:.. 1,000; 

5908.. .1. 1.000 
6910.:.. 1.000 

5911.. .. 1X00. 

-591* 1.000 

. 5915 1,000 

6918.'.. . 1,000 

- 6919. ... 1,000 . 

5921.. .. 1,000 

5923 . . . . 1 ,000 
■5926;... 1,000 

5929.. . e 1,000. 

5930 1.000 

5932;... 1.000- 

5934.. .. 1X00 .. 

5936.. .. 1,000 
-5937-..';. 1.DOO 

5939 1.000 

5941;... 1.000. 
69*3.... 1.000 

5944.. .. 1X00 

5947.. .. 1X« 

5949 1,000 

6951.. .. .1,000 

,5953 1,000 

5954.. .. 1,000 - 

6956.. .. 1X00 

'5957 1,000 

5959.. .. 1,000 

- 5962;:.. 1,000 

5963.. .. 1,000 
59B6....' 1,000 

5967.. .. 1,000 . 
5969'.... 1,000 

. 5971 .....1X00 

5973.. .. 1,000 

5975.. .. 1X00 

5977.. .. 11000 
5973;... 1X00 

5981.. '.. 1,000 

6983 1.000- 

5984. 1,000 

5986:... 1,000 

■5987.... 1,000- 
1 6989...: 1,000' 
■5091 1,000. 

5993.. .. 1,000 

5995.. .. 1X00 
-5996. ... 1,000 

. 5998. ... -1.000 

6000.. .. 1,000 

6001.. .. I.OOff 

6002.. .. 1,000 

6004.. .. 1X00 

6005.. .4. 1X00* 

6006.. .. 1,000 
*-€0W;..: 1x00 

6009 1,000 


6022.. .. 1X00 

6024.. .. 1,000 

6025.. .. 1,000 

6027.. .. 1.000 

6029.. ..- 1,000 

6031.. .. 1X00 

6032.. .. 1,000 

S3 4 ”" i.o» 

6035 1,000 

6037.. .. 1,000 

6038.. .. 1.000 

6040.. .. 1,000 

6042.. .. 1,000 

6043.. .. 1,000 

6045.. .. 1,000 

6046.. .. 1.000 

6047.. .. 1,000 

6048.. .. 1.000 

6050.. .. 1,000 

6051.. .. 1,000 

6053.. .. 2,000 

6054. . .. 1.000 

6055.. .. 1.000 

6057.. .. 1,000 

6058.. .. 1X00 

6060.. .. 1.000 , 
6062.... 1.000 

6063.. .. 1.000:. 

6064.. .. 1X00- 

8066.. .. 1,000 

6067.. .. 1 000 . 

6068.. .. '1,000 ; 

6070.. .. 1,000 

6071.. .. 1,000. 

6078.. . . 1X00- 

6074.. .. '1X00- : 

6076.. .. 1X00 

6078.. .. 1.000 

6079.. ..-1,000 . 

6080.. .. 1,000 
6081.... 1,000 

6083.. .. 1.000 

6085.. .. 1X00 

6087.. .. 1,000 

6089.. .. 1X00 

6090.. .. 1,060 

6092.. .. 1,000 

6094.. .. 1,000 

6096.. .. 2,000 

6100 1,000 

6102.. .. 1,000 

6105.. .. 1,000 

6108.. .. 1,000 

6109.. .. 1,000 

6110 1,000 

6112.. .. 1,000 

6114 1,000 

6115.. .. 2.000 

6116.. .. 1X00 

6117.. .. 1,000 

6118.. .. 1,000 

6119.. .. 1,000 

6121.. .. 1,000 

6123.. .. 1,000 

6125 1,000 

6127.. .. 1X00 

6128.. .. 1,000- 

6131.. .. 1,000 

6133.. .. 1,000 

6134.. .. 1,000 

6138 1X00 

6208.. .-. 1.000 

6213.. .. 1,000 

6216.. .. 1,000 
6218.... 2,000 

6219.. .. 1,000 

6220.. .. 3,000 . 

6224.. .. 2,000 

6228 1,000 

6233.. .. 2,000 

6234 1,000 

6236.. .. 1,000 

6238 2,000 

6241.. :. 8,000 

6242.. .. 1X00 

6243.. .. 1,000 

6244.. .. 1,000 

6247 1,000 

6250.. .. 1,000 

8251 2,000 

6262.. .. 1,000- 

6254 2,000 

6256 £.000 

6261.... 1,000 

5265.. :. 1,00 0 

6268 1,000 

8269. 1,000 

6272.. .. 1,000 

6347.. .. 2X00 

6348.. .. 1.000 

6354.. .. 2X00 

6355.. .. 1X00 

6358 1,000 

6359.. .. 2X00 

6362 1,000 . 

6365.. .. 3,000. 

6369.. .. 1,000- * 

6372.. ..' 1X00- 


6377 81X00 

6379.. .. 1,000 

6381 2.000 

6384 2,000 

6387.. .. 3,000 

• 6390 1X00 

.6392.... 1X00 

6395.. .. 1.000 

0396.. .. 1,000 

6397.. .. 2,000 

6405.. .. 1,000 

6409.. .. 1X00 

• 6410.... 2,000 

6416.. .. 2,000 

6417.. .. 1,000 

6418.. .. 1X00 

8419.. .. 4,000 

6421.. .. 1,000 

6428.. .. 2,000 

6433.. .. 2,000. 

6438.. .. 1,006 

8440.. .. 1X00 

6445.. .. 1X00 

6448.. .. 1X00 

8449.. .. 1,000 

. 8453.... 1,000- 

6464.. .. 1.000 

6458.. .. 1X00- 

64 64.. .. -1,000 

8465.. .. 2,000 
6468.:.. 1,000 
6470.;.. >1,000 . 

6474.3.. £1 ,000. 

6479.-. 4X00' 

..6484... ^,1,000 
• 6486.... 1.000 

8491.. .. 3,000 

6495.. .. 1,000 

8408.. .. 1.000 

6504.. ... 1X00. 

6505. . .. 1,000 

6508.. .. 1,000 

6511.. .. 2.000 

8516.. .. 1.000 

6520.. .. 2,000 

6521.. ... 1,000 

6522.. ;. 1.000 

6528.. :v 1X00 

•6531 1.000 

6535-... 1X00. 

6542.. .. 2X00 
6543-... 1,000 

6547.. /. 1X00- 

6650.. .. 2.000 

6554 2,000 

6502 1.000 

6584.. .. 1.000 

6668.. .. 2X00 

6574.. .. 1,000 

8582.. .. 1,000 

6583.. .. 1X00 

6589 2X00 

6590 1.000- 

0592 1XOO T 

0594 1.000 . 

6596 '1X00 

6603,-... 1X00 

6607.. .. 1X00 

6608.. .. :4,000 

6610. i.. 1.000 

6614.. . :! 2.000 

6616.. ..- 1.000 
6618... '. .1,000-' 

6621.. .. 1XDO 

6624.. .. HOOD 

6625.. .. 1,000 
66Z7. . . ; 1.000. 

6629.. .. 2,000 

6631.. .. 1,000 

6633 1X00 

6635.. . t 1,000 

6638.. .! 1X00 

6840 1X00 

6641.. .: 1,000 

6642.. . . 1.000 

6643.. .. 1.000 

6644.. .. 1,000 

6845.. .. 1,000 

6847.. .. 1,000 

6648.. ..' 2,000 

6649.. .'-. 1,000 

6650.. ... 1.000 

6651.. .. 1X00 

6652 1,000 . 

6864.. .. 1,000 

6655.. .. 1,000 
6672 1.000 

6673.. .. 1,000 

6676.. .. 1.000 

6677.. .. 1,000.. 

6878.. .. 1.000^ 

6706. . .. 1,000 

6708 1,000 

6710 1X00 

6711.. .. 1.000 

6712.. .. 1.000 

6713.. ... 1,000 . 
6714.:.. 1.000 

6715.. .. 1.000 

6717 1.000 

- £719.... 1.000 
6720 1.000 

6721.. .. 2,000" 

L 8723.. .. "1.000 
-6724.... 1.000 . 


6374.. .. 1X00 ; 8727.... 1.000 

6375.. .. 2,000 '6728 2X00 


^6730.... *2X00 

6731.. .. 1X00 

6732.. .. 1X00 

6733.. .. 1X00 

6734.. .. 1,000 

6736.. .. 1X00 

6737.. .. 2,000 

6738.. .. 1,000 

6741.. .. 2,000 

6742.. .. 1,000 

6744.. .. 1,000 

6745 1-.000 

6746.. .. 1,000 

6751.. .. 1,000 

8753.. .. 1,000 

6754.. .. 1,000 

6755.. .. 2,000 

6757.. .. 1X00 

6759.. .. 1,000 

6760.. .. 1 000 

6762.. .. 1,000 

6763.. .. 1,000 

6766.. .. 1X00 

8766 1,000 

6768 1,000 

6770 1X00 

6773.. .. 1,000 

6774.. .. 2X00 

6776.. .; 1,(HW 
- 6777.... 1,000 

6779.. .. 1X00 
,0781.... “““ 

-j67B2.... 

0783.-... 

.- 6785.... 

6789.. .. , ,uw- 

6790.. .. 1,000 

•791 2,000 

' .6792 1.000 

•794..;. -1,000 

6795.. .. 1,000 
•6796,;.. *1,000 

8797 1,000 

6798.;.. 1,000 

6799.. .: 1,000 

6801.. .. 1,000 

6802 1,000 

6803.. .. 1.000 

1,000 

6809.. .. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 2X00 
.. 1,000. 
.. ixor 
.. 1x00 
.. 1,000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 1.000 
...«ixoo 

2,000 
1,000 
.. 1,000 
.. 1.000 
.. 1,000 
.. 1,000 
.. 2,000 
.. 1x00 
.. 1,000 
.. 1,000- 
.. 1.000 
.. 1X00 
.. 1,000 
... 1,000 
... 1,000 
... 1,000- 
...1,000 
... 1,000 
... 1X00 

... i.oao 
1,000 
... 1,000 
... 1X00 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
1,000 
... 1,000 
... 1,00a 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
1x00 

2X00 
... 1,000 1 
... 1X00. 

7040.. .. 1X00 

7041.. .. 1X00 
■7043.... 2,000 


7044.. .. $1,000 

7045.. .. 2,000 


1,000 
2X00 
1,000 
... 2,000 
... 1,000 
1,000 
1.000 
1,000 
1,000 
1,000 
1.000 
1X00 
1,000 
1X00 
1,000 
1,000 
1,000 
1,000 
1,000 
... 1x00 
... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1,000. 
... 1,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 2.000 
... 1,000 
... 1X00 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1.000 
... 2X00 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
1,000 
... 1,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 1,000 
... 1,000 
... 1X00 
... 2,000 
... 1.000 
... 1.000 
... 1,000 
... 1x00 

7300.. .. 1,000 

7304.. .. 2,000 

7305.. .. 1,000 

7308 1,000 

7309.. .. 1X00 

7311.. .. 1.000 

7312 1.000 

7313.. .. 1.000 
7318 1,000 

7320.. .. 1,000 

7321.. .. 2,000 

7322.. .. 1,000 


7339 $1,000 

7342.. .. 3,000 

7343 1,000 

7344.. .. 2,000 

7351.. .. 1,000 

7359.. .. 1,000 

7361.. .. 1,000 

7362.. .. 1,000 

7364.. .. 1,000 

7365.. . . 1,000 

7371.. .. 1,000 

7376 1,000 

7378. . .. 2.000 
1,000 
1.000 
1,000 

7389.. .. 2,000 

7394.. .. 1,000 

7395.. .. 1,000 
... 2X00 
... 1,000 
... 1X00 
... i,ooa 
... 2,00a 
... 1X00 
... 1,000 
... 1,000 
... 1.000 

7422.. .. 1,000 
... 1,000 
... 3,000 
... 1,000 
... 1X00 
... 1,000 
... 1X00 
... 1X00 
... 2X00 
... 1X00 
... 2X00 
... 1,000 
... 1,000 
... 2,000 
... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
... 1,000 
... 2X00 
... 1,000 
... 1x00 

... 3,000 
... 1,000 
... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 3,000 
... 2.000 
... 1x00 
... 1,000 
... 1,000 
... 2.000 
... 1,000 
... 1,000 
7523 1,000 

7530.. .. 2,000 

7532.. .. 1,000 

7540 1,000 

... 1X00 
£.000 


7791 *3.000 

7782 1,000 

... 3X00 
... 3.000 
... £.000 
... 1.000 
... 2,000 
... 1.000 
... 1,000 
... 2,000 
... 1,000 
... 2.000 
... 4,000 
... 1,000 
... 1.000 
... 3,000 
... 3X00 
... 1X00 

7830.. .. 1,000 

7832 3,000 

7835 1,000 

7338.. .. 2,000 

7841 3.000 

7845 4X00 

7850 1,000 

7351.. .. 1,000 

7855.. 1 . 3,000 

7860 2X00 

7362.. .. 1.000 

7863.. .. 3,000 

7865 1.000 

7866 2,000 

7868.. .. 1,000 

7870.. .. 1,000 
7880 1,000 

7881.. .. 1,008 

7883.. .. 1,000 

7830.. .. 1,000 

7891.. .. 1,000 

7892.. .. 1,000 

7900 1,000 

7901.. .. 2.000 
7902 1,000 

7906.. .. 1,000 

7907.. .. 1,000 

7909.. .. 1,000 
7914 1,000 

7915.. .. 1,000 

7923.. .. 2.000 

7926.. .. 1,000 


7729 

7730 

7731 

7733 

7734 
7736 
7744 

7749 

7750 

7754 

77S8 

7760. . .. 

7762.. .. 1,000 

7764.. .. 3,000 

7768.. .. 2,000 

7769 2.000 

7771.. .. 3,000 

7775.. .. 1,000 


... 1,000 
... 2,000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
... 4X00 
... 4.000 
... 1.000 
... 1,000 
... 1.000 
... 2.000 
... 1,000 
... 2.000 
... 2,000 
... 2X00 
... 1.000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 
... 5,000 
... 1,000 
... 1,000 
... 1.000 
... 1,000 


,000 
.. 1X00 
.. 2,000 
.. 1,000 
.. 1,000 
.. 3,000 
.. 1,000 
.. 1,000 
.. 1X00 
.. 1.000 
.. 1,000 
.. 3X00 
.. 1,000 
.. 1X00 
.. 1,000 
.. 1,000 
.. 1.000 
.. 2.000 
.. 1,000 
.. 1X00 
.. 1,000 
... 1,000 


...Si ,ooo 
... 1.000 
... 1,000 
... 1.000 
... 1,000 
... 2X00 
... 1,000 
... 2,00a 
... 1.000 
... 1.000 
... 1X00 
... 1,000 
... 2,000 
... 1,000 
... 1.000 
... 1.000 
... 1X00 
... 1,000 
... 1,000 
... 1X00 
... 1,003 
... £.000 
... 3,000 
... 3,000 
... 1.000 
... 2.000 
... 1,000 
... 2,000 
... 1X00 
... 2,000 
... 1.000 
... 1X00 
... 2X00 
... 2.000 
... 3 .COO 
... 2,000 
... 1,000 
... 1,000 
... 2,000 
... 1,030 
... 1,000 
... 1,000 
... £.000 
... 2,000 
... 2,300 
... 1X00 
... 1,000 
... 2X00 
.. 2.000 
... 1,000 
... 1,000 
... 1,000 
... 1,000 
... 2,000 
.. 2.000 
... 1,000 
... 3,000 
... 1,000 
.. 1,000 
.. 2,000 
.. 1,000 
.. 1,000 
.. 1.000 
.. 1,000 
.. 1x00 
.. 1,000 
... 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,050 
.. 3.000 
.. 1.000 
.. 1,000 
.. 3,000 
.. 2.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 1.000 
.. 2,000 
.. 3,000 
.. 1.000 
.. 1,000 
.. 1.000 
.. 1X00 
.. 1,000 
.. 2.000 
.. 1X00 
.. 1,000 
.. 1,000 
... 1,000 
.. 1,000 
.. 1,000 
.. 1X00 
.. 1,000 
.. 1,-000 
.. 1,000 
.. 1X00 
.. 2,00a 
.. 1,000 
.. 2.000 
.. 1,000 
.. 1.000 
.. 1,000 
.. 1,000 
.. 1,000 
.. 1,000 


ban Notes in the srincfoal amount of $106,000 bearing the prsfli,c and the principal amount to bo redeemed. 


Sarin] Amount Senar Amnnirt Burial Alrtuunt-- Serial Amount .Serial A mo ant seriHi AEtMUt — Benue- nuen «nw nnm . anna. .. — ~ 

Humbert ‘fced»w«4 Numbm gadHUiad Number* Redeemed;-' Wnmfien Redeemed Humbert .Redeemed Humbert Redeemed Humbert Redeemed Humbert Rtfeemed Humbert Redeemed Humbert Redeemed Nnmben Redeemed Numbrra Rcdeemtd 


M7S...$ 1.000 

1480.. . 6,000 

1481.. . 8X00 

1482.. . 12,000 

1483.. . 11 ,000 

1484.. . 4,000 


. 1 «s...y l sxoo 

•I486... 2X00 
*’1487:... 6X00 
1488,'.. 10,000 
■ 1489;., 4;0P0 
1490. « 5,000 


■1491...$ 8X00 «97i.;* 7.000 


14B2-... 5X08 
1493... 6,000' 
1494.:.' -5X00' 


1498... 3.000 
'i«a... 6,ooo 
jmo... 4xoo 


1493..-. .5,000,. 1.1501... 7X00 
'1496... 1,000 '1602.4-., 6,000 


1503.. .$ 3,000 

1504.. . 7X00 
1505;.. 1,000 
1506:.;- 2,000' 

1507.. . .4,000 

1308.. . 1,000 


1509.. .$ 2,000 

1510.. . 1X00 

1511.. . 3.000 

1512.. . 6,000 

1513.. . 9,000 

1514.. . 6,000 


■1515...$ 5,000 

1516.. . 7,000 

1317.. . 3X00 

1518.. . 9,000 
151B... 5,000 

1528.. . 6.000 


1521.. .$ 8,000 

1522.. . 7,000 

1523.. . 3,000 

1824.. . 8,000 

1525.. . 3,000 

1526.. . 8,000 


1527 

3,000 

1533. 

..$ 6,000 

1539. 

..$ 3,000 

1528 

.. 4,000 

1534. 

.. 9X00 

.1540. 

. . 5,000 

1529 

.. 6,000 

1535. 

.. 7.000 

1541. 

.. 5,000 

1530 

.. 6,000 

1536. 

.. 8.000 

1542. 

.. 6,000 

1531 

.. 7X00 

1537. 

.. 7X00 

1543. 

.. 7X00 

1532 

.. 4,000 

1538. 

.. 3,000 

1544. 

.. 6,000 


1545.. .$ 7,000 

1546.. . 6X00 

1547.. . 4,000 


. Loan -Note* the principal anunmtaf *588X00 beuins the prefix D and the principal amount to be redeemed. 
Ameunt- . Serial. . Amount Serial Ament Serial Amount Serial Amount; JSorUt Redeemed Serial Ameunt 


• Humbert Rtdetned' • Nnmben - Redeemed Number*' Redeemed Humbert Rtdtemed Numbert -ned^med* Nambere Auieunt Humbert Redeemed Numbers Redeemed 

001;.... $35, 000 . 203.;. .$17,000 204.'... $19,000 - 205.... $02,000 206. .. .$20X00;' . 007.... $37, 000 208, ...$26X00 209. ...$10X00 

*• Accordingly, on May 28, 1976 the Loan Notes' or portions thereof so designated for redemption will become and be due and payable at one-hundred percent (100% ) of the principal 

j-ii- -l j/l- al. twicf nffira rvf RsmlrPTE r IVii<zf a . Hrmumm/. New York- NfiW jlOTK llMJUfi or ( D I 3TSbl6Ct 10 aflV 


• The redeemed Loan Notes (With the exception of the Loan Notes set forth in the following paragraphs) should be presented with all ciwpona maturing after May 28, 197G. Coupons 
maturing oh May .28/ 1976 and prior thereto should be detached and surrendered for payment in the usual manner. From and after May 28, 1976, interest on redeemed Loan Notes or 

■ P ° rtl > A. certain Loan Note which was called for redemption on May 31, 1972 baa not been, presented for payment Loan Note number M3 727 was called in whole. The Loan Note in this 

parJ Ce^nL<^ NotS which were ML!]edfbr^SnpS'6ifonbIay3lfl978liave hot.been presented for payment. Loan Notes numbers M3729 and M4022 were called in whole. Loan Notes 

. “ Ss whiS^^^d^S^Tib^w^or^n part oSay 31, 1974 hayenotb^en pi^entedfor payment Loan Notes numbers M70Q, M3669M14828M14898, 

-Ml 4890. ML4911, M14917 and M14966 were called In whole. The following Loan Note in the principal amount of $10,000 number S77 was called for 82,000. The following Loan Note in the 
principal amount Of $100,000 number C1183 was called for $6,000. Loan Notes in this paragraph should be presented with all coupons maturing after May 31, 19/4. 

holder of any Loan Note which is- redeemed in part only upon surrender thereof fis above provided shall obtain m exchange for the unredeemed portion thereof at no additional 
cost an equal aggregate principal amount of Loan-Notes of authorised denominations* ... BANKERS TRUST COMPANY 

Dated: April 28, 197® ' 5 ; • - v Fiscal Agent ' 


ADJOINING BRIGHTON STATION SSKSTSSKo- 


WWW SHOWROOHS/OmCK TO LET 

Fell dttxiis from Sole Agents 


WITH UNDERGROUND CAR PARK 


- - . 

^rn-.mmummiv 


* q:}' ■ ' :*.m - f: ;# t 

. . * • - 1%; * u fej- 4 





New Offices 
To be let 

5,000 sq h to 22,000 sq ft 
Sutherland House 

Edgware Road N W9 

.Near Brent Cross Shopping Centre 

•Air Conditioning •Tinted Double Glazing ■ 
•Carpeted Offices & Reception «Ught Fitting* 
•Suspended Ceilings *Urge Private Car Perk 


■ ■ jW m i Jill*. 





Pi v ; V'jj|pff •• r 



Debenham Tewson A Chinnocits 


L ^'.,-4 r' 

01-236 T520 


FACTORIES AND WAREHOUSES 


DEVON 

MAGNIFICENT 

JACOBEAN-STYLE 

MANSION 

Toijetlier with 36 acres Rrmnds. 
paddocks, amenity woods.'mmery. 
Close M3. City and Major Towns. 
Superbly, constructed and maintained. 
Eminently suitable far Conference, 
Institutional. H ealth Centre or 
. Karons Home. 

Planning Conse nt Licensed HoieL 
Sporting Complex. 

Price: £135,000 Freehold 

CHRISTIE & CO. 

31 Queen Street, Exeter 
Tel: (0392) 59371 


SHEPHERDS BUSH 

LIGHT INDUSTRIAL 
ACCOMMODATION 

Sq. 25,000 ft 
at SOp per sq. ft. 

TO LET 

HEALEY & BAKER 

07-62? 9292 

GIBBON + ROGERS 

01-242 6953 


EAST LONDON. Modern sis Factory or 
Warehouse. 5.670 SO- ft 16ft head- 
room. Clear floor space — Good Loading. 
Lease 25 yrs. £9.000 pa ex. 


BR1XTON ROAD 
•\ KENNINGTON 

Wftblii 3 alia. CtMtai London 
16,000 sq. ft. 
Complete Second Floor 
INDUSTRIAL OR STORAGE 
Including 4JBOO sq. ft. Office* 
.TO LET AT LOW RENT 
2 Goods { Passenger LHC s 
Ramped Loading Bey : CM. . 
Sole Agents: 

FAWDRY ft EVANS, 

2$. CONDUIT STREET. W1R 0HH 
01-629 5002 


NORTH CIRCULAR ROAD, 

N.W.10 

18.00b sq. ft. excellent ' warehouse/ 
o Rices / showroom (surplus space} 

available far short let (2-5 years) at 
law rent. Unit could be split to 
13,000 + 5,000. Excellent loading 
Facilities. 

Apply In writing to- 
Box T.4321, financial Times. 

10. Cannon Street EC4P 4BY. 


BUSINESS FOR SALE 


Material* Handling Equipment 
Business 

Walthamstow based specialised materials handling 
equipment manufacturing and factoring business for 
sale. Established 1936. Freehold premises 20,000 sq. 
ft Turnover £250,000. Principals only please write 
to W. R. J. B; Cross, Receiver, Angel Truck Co. Ltd., 
c/o Josolyne Layton-Bennett and Co., 39/45 Totten- 
ham Court Rd., W1P 0JL. 


COMMERCIAL BUILDING 
TO BE LET 

NEW CAVENDISH 

ST„ W.l 

SQ. 8274 FT. 
Showroom/Offices/Studio 
« New tarn * £3.50 p.s.f. 
* Offers far para considered 


MELLERSH 
Sl HARDIIMG 

Chartered Surveyors 
43 ST. JAMES'S PLACE. S.W.1. 

01-433 6141 


SHOPS AND OFFICES 


NORTH OCKENDON, 
UPRONSTER, ESSEX 

BRICK BUILT 
BOARDING KENNELS 

CAPACITY 320 DOGS 
ADNINISTRATION/CANTEEN BLOCK 
SITE AREA 51 ACRES 
FOR SALE OF MIGHT LET 
Sok< Accrue 


H1LBERY CHAPLIN 

t CO 


Chartered Surveyor* 
Commercial Dew.. 

135 South SL, Romford 
Tel: Romford 45004 r.7 lines) 


FOR INVESTMENT 




FREEHOLD MODERN 
FACTORY INVESTMENT 

EARLY REVERSIONS 
CHELMSFORD 

Present Income £14,175 p.a.ejc. 

Full aanlculart: 





Msssem 


ID Western Road, Rom Fond. 
Tel- 44174/7. 


READING. Prime central treohokl shop! 
ofTcc Investment lor sale. Currently 
producing £33.725 per annum. Phdnc 
0734 i Reading) 50266 or 01-629 9292 


i MU 


Comfortable modernised 
office building. 

10.000 sq. ft. 

(inc. small flat) 

Rent £4.50 sq. ft. 

5 MILES 

LONDON BRIDGE 

Fint-dais modem 
office building. 

22.000 sq. ft 
Rent £2.70 sq. ft 

FRANK DURRANI 




Chartered Surveyors, 
46, Cannon Street, E.C.4. 
Tel: 01-248 1851. 


Pro;>:- 


OFFICES TO LET 

NawmH St- W.l. 

5,000 SO. «. 

Barter SL W.C.1. 

5.700 so. ft. 
Artillery U* (.1. 
1330 so. ft. 

• Southwark SL S.E-1. 

G.700 SO. ft. 

• Blackfrlars Rd. S.E.1. 

2,830 SO. ft. 

* WiU 


Aldermans Hcdse. A'derm sns Walk 
Bistidosoats. London EC2M 3UL 
- Telephone 01-623 13S1 


BUILDING LAND 
AND SITES 


MORDEN 
SURREY 
TO LET 

10,000 sq. ft. 

of prestige offices 
LONG LEASE — NO PREMIUM 

£22,500 p.a. 
(£2.25 per sq. ft.) 

For further details 

McGLASHAN ft CO, 

503 High Rd- Wembley, Middx. 
01-902 3017 


WEMBLEY 

SUPERB OFFICE5 £4.00 p-s-f- 
4,000—8.000—1 2.000—1 6,000— 
20,000 sq. ft. 

Fully fitted and ready for 
IMMEDIATE OCCUPATION 


OUTWEAR CLOTHING MANUFACTURER 
BASED IN NORTH WEST ENGLAND 
AND NORTH WALES 
FOR SALE 

ON A GOING CONCERN BASIS 
Turnover— approx. £5 million. Staff — approx. 1,000 - 
Full Sales Particulars from; 

P.O. Box 1, 30 High Street, High Wycombe, Bucks. 
Telephone STD 0494 21234 - 

• Reformed CWM/R5L 


Contract Engineering Company 

Company located in the Midlands within one mile of motorway 
inter-section. New freehold factory of 40,000 sq. ft. with space to 
double. Work force of eighty. Sophisticateil machine tools. 
Principal customers include electronic, mining, aircraft and aura- 
motive Industries. Reason for sale— owner’s failing health. 

Replies please to:— LONGBOW LTD, 

98/99 jermyn Street, London SWi. 


FOR SALE 

First Class Garage Business 
in W. Yorkshire town with 
leading Foreign Agency.. 
Modernised mam road prem- 
ises. £500,000 turnover. Profit- 
able business with scope for 
improvement Sale for health 
reasons. Write Box £.7859, 
Financial Times, 10. Cannon 
Street EC4P 4BY. 


FOR SALE 

Ford Main Dealership near 
South coast. £2,000,000 turnover. 
Profitable — with scope for 
improvement. Write ‘ Box 
E.7B05, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


PROPRIETARY SOCIAL CLUB 

Licensed and with full Bingo Licence 
In Liverpool suburbs, on one acre of 
land with room lor further expansion, 
and- with adjoining proprietor's house. 
Audited accounts lor the last I we 
WW to 31 .3.76. Offers In of 

£190.000. Owner wishes to retire. 

Write Box C.7 648. Financial Times. 10. 
Cannon Street EC4P 4BV. 


MOTOR FIRM 

wfth attractive modem freehold 
premises including showrooms and 
workshops. About 250 new vehicles 
PA. with desirable Continental fran- 
chises. excellent service and parts 
facilities. No petrol sales. Centrally 
located In Kent dose to Important 
main towns. 

This Is -a- prestige law volume Car 
Dealership that would particularly 
appeal to personal and own*- control. 
Often around £110,000 plus optional 
saw. Fall details from: 
GEERJNG AND COLYER 
Maids tons. TeL 59S91. 


OTTERS INVITED 

for small floor laying contract com- 
pany la ezoaadiiur East Midland dtj. 
T/O SSO.QOO pjl net, profit £13,000 p.a. 
PWsrty ot scope lor expansion. Owner 
wishes to retire Dec., MTS. 

Write Box E.7S46, Financial Times, 
10, Cannon Street. EC4P 4BY. 


PROPERTY AND CASH 

Will exchange ’lOOJJ interest for 
quoted shares and/or cash. Assets 
Include new factory (let) valued at 
£800.000 and cash £400,000. No 
liabilities. Write with published 
accounts to Box. E.78&0, Financftj 
Times, 10, Cannon Street EC4P 48 Y. 


WANTED 


MENDOZA'S are ana. n seeking property 
investments with particular emphasis on 
Shops. Offices & Industrial properties in 
London. Home and Southern Counties 
preferably. Reereientlno buyers frrm 
£20.000 to £2m. Witling Vendors 
u lease contact Jack Mendoza or hit 
secretary at 01-035 S341 ior write 39 
Crawlord Street. London, W1H zbsi- 


international 

PROPERTY 


FOR SALE 

PARIS— CHAMPS-ELYSEES 
Splendid office building of 
prestige. Freehold. 
Price: F.Frs^OflOOflOO. 
Write to: M. P&steyer, 

7 rue d'Aguesseau, 75008— 
. Paris (France). 


STOKE-ON-TRENT 

CITY CENTRE 

FREEHOLD 

OFFICE DEVELOPMENT 
SITE 

with 

Outline Planning Permission 
for 42,725 sq. f L 
SITE AREA 
2,400 SQUARE YARDS 
for tiirreaboats) 

Beneficial price fur Contract-exchange 

before 1st adsiul 1976. 

App(r: 

LOUIS TAYLOR & SONS. F.R.I.C.S. 
Percy Street. Hanle y, Stah froo-Treot- 
Tel: 0782 22373. 


BUILDING LAND for Industrial commer- 
cial and residential development avail- 
able In central belt and. norm east ot 
Scotland. Phased sale considered against 
good secorftv. All planning contents 
prior to Community Land Act. Principals 
only reply In first Instance to Property 
and Estate Management Edinburgh Ltd.. 
35 High Street. South Queens lorry. 
EH 3D 9HN. Tel. 031-331 1597. 


ADVERTISERS hare planning consent for 
Motel and conference accommodation 
in unusual position on main road In 
Cambridgeshire. They wish to sell or 
lease the site or arc open to Interested 
parties suggestions. Write Box T-csig. 
Financial Times. ID. Cannon Street 
EC4P 4BY. 


EAUNG 

per 1980 sql ft. 

OFFICES 

Overlooking West Way (A40) 
dose Piccadilly Line Sudan 
C/H installed. 

■ For Lease 


I BRENDONS I 


1 fi Mihbournc I'ariaei dating, W.S. 

998 2711. 


BUSINESSES WANTED 


APPROX. 7,000 sq. ft. modern offlcc A 
dry storage spate. Clean modern build, 
ing approx. 200 yds. soirtfi of Tower 
Bridge. £2.25 per <o. ft. Short term 
or _ 10-year lease available. APPhr Boa 
A.5529. Financial Tima, id. cannon 
Street EC4P 4BY. 

AMERSHAM — Modem, self-contained 
oHX* building. 1 .300 sq. ft-, two floors 
(Ground and First), central situation 
close to staUon and adjoining main 
shoprtng area. To -leas*, or freehold 
available. Details; Smith & Company, 
td. High Wycombe 35571. 

AYLESBURY— 78013.000 Sn. ft hew 
prestige onees to Iql Town contra, 
attractive entrance, . lift cJi. Details: 
Smith & Company. 5 Easton Street, 
High Wycombe 35571. 

WEMBLEY (off High Road) • TD LET 
superb office premises In prestige black 
with full .carpeting, central heating, 
passenger lift, norma* and car nark- 
'i> 0 . Ground floor 3.400 so. ft. at 
£13.600 D.JLJf. First floor 3.185 SO. ft. 
at £15.900 pjlx. Enocirles to Leighton 
GoRHilll and Partners. 123 New Bond 
Street. London. W.T. Tel 01.495 3211. 

BATH, J.250 so. ft. nett prestige offices 
and 3 directors flats. Rent or buy. Ideal 
regional firm or London decentratlza- 
. tlon. Paddington Ha Dour*. Full details; 
Pea Platt and Co.. 6. Old Kino Street 
Bath. Tel. 0225 2694 7-251 77. Telex 
449019. 

CROYDON * 1C Office Building, 2.271 so. ft. 

■ carpet On-stto parkins, etc. Taylor Ron. 
01-492 1607. 


GROW WITH US 

A long established medium sized public company With substantial 
cash deposits, wishes to expand by acquisition. We would like to 
hear from principals or professional advisers regarding attractive 
companies operating in growth areas and preferably where six figure, 
profits have been earned. Liaison will be in strict confidence with 
our chairman. 

Writ* Bex E.786J, Financial Times. 10. Cannon Street, EC4P 4 BY. 


WANTED 

NON-TRADING- COMPANY WITH AGREED 
CAPITAL LOSSES OF AT LEAST £750,000 

THORNTON BAKER & C0., 

8 WEST WALK, ‘LEICESTER 


• FOUNDRY WANTED 
An Engineering Company re- 
quires a _ Repetition Iron 
Foundry with an output of 
about 40 tonnes per week. 
Within 40 miles of Manchester. 

Write Box EJ806, Financial 
Times. 10, Cannon Street, 
EC4P 4BY. 


MAJOR- 

DIRECTORY PUBLISHER 

wishing co expand will purchase- for 
cash additional tides or companies. 
Pleue contact Mr. j. Barber, 
Chatman, Kempt. Group (Printers fk 
publishers) Led., US. Bath Street. 
London, EC1V 90A. Tvl: 07.253 5314. - 


ENGINEERING COMPANY 
FOR- SALE 

Long established Won Midlands com- 
pany occupying nvw freehold premises 
of 20.000 square foot, and having a 
good profit record. 

Exports In the manufacture of preci- 
sion metal pressings for many indus- 
tries, The company owns modem plant 
and equipment and utilises a highly 
skilled toolroom. Could . provide estab- 
lished manufacturing base. for. UJ.A. 

or- European campus/ wishing no 
expand into the U.K. 

Write for further details to: 

Box E.785B. Financial Times, 

10. Cannon Street ECAP 4BX. 


CAR AND VAN RENTAL 
Long-established, medium size, 
profitable company based 
near Heathrow Airport for. 
sale. di% to retirement of 
directors. Would consider 

disposal of goodwill to rental 
company wishing to extend 
their present operation. 
Modern works, offices, s/c flat! 
parking . area, and -'stock 
available. 

Details from: C-AJS. LTD.- • 
Laynes House 
526/328, Watford Way. 

Londira NW7 4RS 


Ao j aS®S'- 



SIMON. . VERONICA 

WILLIAMS t • QUILL I GAN 
ip del 

BV Cotette and Ante Loos 
GARRICK THEATRE. . 01-336 4601. 

Evenings 3. SO. FrU Sat. 5J0 and 8 JO: 
(April 30 11 8-JO Only I 
RICHARD BICK1NSALE Is 
. "sldo-splittingly funny " Dally Mall 
In FUNNY PECULIAR - 
“Mlko Stott's evccptlonallr One, vastly 
cMerudnlifO-, brilllam comedy, " 5, flmos. 



ENTERTAINMENT GUIDE 


OPERA AND BALLET - 

CPU MOM. _ • <01-63fr 316TJ 

LONDON FESTIVAL BALLCT 
Eres. 7.30 Mat. Sals. 3. Tonipht and 
Tomor. CannHa Tonight wiM Mik- 
[ ovy-Luopcnoi.ro Wells. Mon. Tu*. and 
Wad. Dvorak. Variations. Prodigal Soni 
1 bur. Parade. Meadlcssobii Symphony. Lc 
Coo d*Or- 


covncr garden. 24 a iocs. 

THE ROYAL OPERA 
Ton lalrt 7 JO || tabarrn, Gianni Scfalodbl; 
Tomor- and Tuc. 7.30 Eugene Onegin: 
Wed. 7.30 A Midsummer Night's' Dream: 
Tbur," 7 JO nioolctio: Seets avail. 65 
Amphl' Seats for all perft. on sale from 
. 10 am on day, of oerionnaiKe. 
SUNDAY CONCERT 
Sunday at e.oo tebesa Berganza. 
seats available £3JID-5Dp. 


SAOUB5 WELLS 1H M RowberV An. 

SCI. 637 1 672 Recorded bkg. lid: 27« 

5450) Last 2 ports. €w 7-30 
_ LIBYAN MUSIC FESTIVAL 
From . Mon: BRASH- TRoncAL. Evs. 

7JU. Mats. Thurs.- and Sat. «t 2.30 

teacopt Thur. Mey €> HER MAJESTY'S. 930 6606. Evgs. BTKL 

Mats. Wad. 2.30. >afc SM M SSoT 

: .Tb*ptw inc Amcan Musical 

THEATRES ifi tomm 

„THE MUSICAL MUSICAL 
- REOlf?BD PRKU PR EV LEWS 
FROM FRIDAY. JUNE 4. 


AJJBOIY. B36 3678. Evenings at B. 
Mels. Thur. 3. Sals. 5 and fl.lS sharp. 

Production 
GOUN BUVKELY In 
EQ UUB 

. by HEIM SHAFFER 




einerudning, brilliant comedy," 5. Times. IDO tiekets Mid far sale at door. PRINCE CHARLES, Lcfc. 5g- 4 

“ More- good laughs than any other rtay u 2nd Tier. KMMAN U OJLEOO- . 

In L ondon," Observer. HOUSE. JS7 2564, Moo.-Thar. fl My tine. SorU 2AS. 6.LS J 

— — — — ■ - - Prf. 6 and -9. Sat. • E and B.3G-. - ■ — Cbow Fri S Ss*. 51 AS; Scats 

GREENWICH THEATRE. . 01-flSB 775S. .“NOBOOYSHOlltD MISS." Gdn. 

EmlMt B.0v Mar.^Sat. , 2 -M Susan . LA GRANDS EUGENE. : CttiEMAS ' ARE XONTlNfi 

HAM^IIRB. Kartto SHAW ' la ■ AND ■ -.pAatUFKa^r- GOOD " 

JULIE. THEATRE." Stand.' *• BRILLIANT." Gdn. -PAGE Z 


-Frt. 6 and -6, Sat. E and 8.30. 
."NOBODY SHOULD MISS-" Gdn. 
_ '1,IA GKAMDS EUGENE. .. 


_ ".LA- GRANDE EUGENE.'-.. 

."PURE f r .AND. ..0A2ZUNGLY .GOOD 
THEATRE," Stand.' “ BRILLIANT," Gdn. 
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rice Commission report shows 
naijl recovery in profitability 


INOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


itfdeace of a small 
oxnpany profitability 
lay in the Price Cm- 
port for the three 
jbruary 29. 
t showed that net 
fins in Britain's 
janies, expressed as 
of the ceilings laid 
the Price Code, rose 
cent, in the fourth 
st year. 

ues with the 50 per 
chieved In the third 
ch was the lowest 
ed since the begin- 

controls and means 
cturing margins in 
uarter of 1975 were 
points above the 
in the same period 


The improvement was even 
more marked for tpe category 
two manufacturing companies — 
broadly the second line of manu- 
facturers with* sales of between 
£5m. and £50m. a year. 

Their net profit margins rose 
to 58.9 per cent of their refer- 
ence levels in the fourth quarters 
against 51.9 per cent in the 
third. quarter and 54.7 per cent, 
in the last three months of 1974. 

This means that category two 
margins in the three months to 
February 29 were standing at 
their highest level since the 
second quarter of 1974. 

Distributors’ profits, however, 
did not show the same recovery. 
Though the net jmarglns of all 
reporting distributors rose from 
a low of 51.8 per cent, of refer- 


MARGINS AS A PERCENTAGE OF REFERENCE LEVELS 



__1P73 

1974“ 

1975 

197S_ 

1975 


4th 

4th' 

3rd 

3rd 

4th 


qtr. 

__q* r -_ 

qtr._ 

qtr. 

_q* r -_ 


(final) 

(final) 

(prov.) 

(final) 

(prov.) 

IRING AND SERVICE ENTERPRISES 



7&5 

65.1 

68-5 

753 

573 

abides & metals 

74.8 

54.1 

37.1 

343 .. 

57.4 


55.6 

6 * 

543 

543 

133 

ids ting 

68 S 

54.0 

369 

423 

60.4 

during 

71* 

50.9 

453 

48.9 

543 


61 3 

_403_ 

593 

673_ 

433 

jstries 

71.4 

503 

462 

503 

537 

ifa. & services 

65 J) 

54.7 

49.7 

513 

58.9 

IS: gross margins ‘ 





. >d & drink 

90.7 

97J 

94.4 

943 

963 

ale 

9L5 

92.1 

93.1 

93.1 

966 

drink 

94JZ 

953 

953 

943 

943 


97.0 

93.4 

933 

937 

93.7 


93.2 

817 

843 

883 

843 

or fad ‘ 

967 

90.9 

94.1 

943_ 

833 


95.1 

91.6 

923 

933 

913 

IS: net margou 
id & drink 

844 

683 

453 

523 

61.0 

ale 

70S 

64.6 

35.1 

40.9. 

413 

. drink 

1083 

98.0 

283 

35.2 

7S.9 


1063 

893 

523 

573 

84.1 


923 

533 

465 

473 

633 

or fuel 

15.5 

39.9 

333 

,483 

243 

• f 

943 

773 

45.7 

513 
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GINS AS A PERCENTAGE OF REFERENCE LEVELS FOR 
SAMPLES OF LARGE MANUFACTURING ENTERPRISES 

- 



Number 

Margins as % of 




of cases 

reference levels 

fa 




1974. 

1975 



■- 


~3rdqu 

3rdqu . 

ik * 








7 

343 - 

1003 




5 

613 

987 

n feed, baking, manufacture of 


, - 


ad biscuits 



8 

433 

68.9 i 

jfacture and refining 


3 

833 

50.9 

cocoa and sugar confectionery 

5 

507 

553 

i of other foods 


12 

41.1 

517 


ence levels in the third quarter 
to. 721. per cent, in the fourth 
quarter, this was a fall on the 
fourth quarter of 1975 when dis- 
tributors’ net margins were 
standing at 77.6 per cent, of 
their ceilings. • • 

The rise between the third and 
fourth quarters last year prob- 
ably -was almost entirely due to 
seasonal factors. Had it not been 
for the effect of Christmas, net 
margins in retailing would still 
have been very low reflecting 
the fact that for distributors the 
£6 a head wages policy did not 
represent a significant slowing 
down in the rate of wage Infla- 
tion. 

Under the Price Code, distri- 
butors arc controlled on two 
levels. Like manufacturers they 
have to keep within specified net 
profit ceilings- but, because they 
do not have to notify the Price 
Commission of .individual price 
rises, they are also controlled 
on their gross margin*. 

These gross margins wavered 
around 91 per cent of their 
reference levels in the last nine 
months of 1974 and. having 
shown a small recovery in the 
third quarter of 1975, they 
dropped back to 91.8 per cent of 
their ceilings in the fourth quar- 
ter of 1975. Even so, they were 
still fractionally above the figure 
reached In the fourth quarter 
of 1974. 

Net profit margins among 
Britain's largest manufacturing 
and service companies — cate- 
gory one companies — dropped 
sharply In the third quarter of 


1974 and' since then have been 
running at about 52 per cent of 
their reference levels. 

In the second quarter of last 
year they showed - a small rise 
and increased to 56.7 per. cent, of 
their profit ceilings. Bat at the 
time these figures were pub- 
lished,' the Price Commission 
said it thought this increase was 
nothing more than a “ hiccup." 

yesterday, however. Sir 
Arthur Cockfleld, chairman of 
the Price Commission, said there 
was reason to believe that the 
improvement In the fourth quar- 
ter might be sustained. 


Breakdown 


Productivity and output were 
showing signs of recovery 
while the £6 wages policy also is 
beginning to have a beneficial 
effect on net margins, be said. 

These fourth quarter figures, 
however, are only provisional 
and, as the revised figures for 
the third quarter of last year 
show,' are subject to changes. 

The Price. Commission also 
published yesterday a table 
which shows the variable per- 
formance of different sectors 
which until now have been 
bracketed together in the com- 
mission’s reports. 

Taking a sample of food and 
drink companies, which on 
average achieved 80.5 per cent, 
of their reference levels in the 
third quarter last year, for ex- 
ample. it can be seen that while 
brewers' were . trading at 100.8 


per cent, of their profit ceilings, 
sugar manufacturers. _ were 
operating . at only around half 
their reference levels. 

Similarly, while oil the engin- 
eering, car manufacturers and 
metal companies in the sample 
were 'trading at an average of 
58.7 per cent, of their reference 
levels in the third quarter of 
1975. car manufacturers were 
making a loss- Expressed as a 
percentage of their reference 
levels, their margins were minus 
17.6 per cent 

The Price Commission is ex- 
prated to publish a simitar 
breakdown of sectors in its best 
report for the fourth quarter's 
figures. 

Bur even given the broad 
classifications used in yesterday's 
report, it is possible to see wide 
variations of performance. 

While, for ex&nple, average 
net margins for all category 
one companies rose to 53J per 
cent of their reference levels in 
the fourth quarter, oil eom- 
pavjrs' net margins fell back to 
13.3 per cent 

Similarly.- among distributors, 
the motor and fuel retailers' net 
margins dropped to only 24.4 
per cent, of their profit ceilings 
in the last quarter against 48.2 
per cent in the previous three 
months, reflecting intensive price 
cutting which hag been carried 
out bv garages over the last few 
months. - 

Price Commission: Report for 
the period December I. 1975 to 
February 29, 1976; HMSO; £1. 


APPOINTMENTS 


Group executive changes 
at Imperial Metal 

Mr. R- N. Casson has beep from the beginning of May. He EXPRESS COMPANY. Mr. Bliss 


Fas biers and lightning Inter- ing director since 1973. 
national from to-morrow. He is * 

succeeded as commercial director Mr. Philip J. Knight, 


Mr. Neville Deardra bas been 
chief appointed a director of 


01 idb run ami wuc ui.uu/u accouuiaux «. wan ---------- r — 

Imperial Metal Industries been appointed chief accountant per of thf Henry Frost Group. He 
(Kynoch) by Mr. E. J. Plant. The 0 f TARMAC INTERNATIONAL, is managing director of two other 
'companies are subsidiaries of He has been with the Tarmac companies. 

IMPERIAL METAL INDUSTRIES. Group since 1968. __ * . _ 

it ^ Mr. R. W. Guenier has been 

Mr. T. B. Hamilton has been Mr. Jeremy Hardie has been aPP? 1 ” tod manag tog director of 
appoint ed to the Boards of the appointed a member of the ®- BBGWN, a Hawker Siddeley 
GRAIG SHIPPING COMPANY and MONOTOUES AND MERGERS m ptac ® oI ***■ T ‘ ML 

its subsidiaries. COMMISSION. •' Sneddon. 

* * 

Mr. J. R. Thompson, managing Mr. John Bone has been 


Mr. A. E. 


Pickles 


has been 


40 


660 


80S 


director" ft£ BICHARD LMVt.to , p p„Wd “ the Board of JOHN ‘ 

inlrjvn nwr thp- additional nn«jiHnn iiiat x-vd nm criMc Of JOSEPH LUMB AND SONS, 


■•hides and metal 
inufacture and ' 
ng 

sngineering 
kle manufacturing 


mechanical 


39 

34 

4 


taken over thr additional position WALKER AND SONS, 
of chairman. He succeeds Mr. * 

R. H. Higgs, who has relinquished 


77 


Mr. B. J. Exley is now sole manag- 
ing director. The parent con- 

: ss si sta £«iSss^ “2 * 

46* - i7.« Xo°i fliS.Sfae jEEjS bSSTSSS^^ 


570.,-. 




«C 

.during 

and allied products 
clothing ■ 

• V*. cement, etc . 

V r d publishing • 

1 *Ws " : 


18 

_6 

'7 

9' 

4 


*- 11 ® 

85,1 
- 40 S 
S9S 
41 S 


SKS «STiS5-* ^n^cb.TSturS 

i S&J g®"*™ 1 Workers Union since in * , 0 ^ bead office on .May !0 .to 

31.9 "®* r - Higgs^ continues^as a non- 


become senior vice-president wi tb 

Mi Mr. Virian F. Fray ling has been SSom^Mr. NJgel ILL. Hudson! 


44 
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Reed & Smith 

1975- A very difficult year. 

1976- Group in profit again 
for first quarter. 

REED & SMITH HOLDINGS LIMITED 
AND SUBSIDIARY COMPANIES 
Financial results for year ended 31st December 1975 


GroupTumover .................. 

fOOO's 

....24,591 

cobo's 

23,670 

Trading (Loss)/Profit 
before taxation 


1,303 

(Loss)/Profit after taxation and 
extraordinary items 

(145) 

685 

Dividends per O ndlnary share 
(gross equivalent) 

...1.53S4p 

3£25p 


COMMENT- 

1m The Toss at Wansbnxiqh amounted to o vet £1,000,000. The problems at 
this mill are now largely overcome. • 

2. Thu Group mada a profit during each of the months making up the first 

quarter of 1976. '• 

3. The trading outlook far tills year is somewhat better than this time last 
yea& 

4. In arrtfcSpafion of the upturn In trade expected later this year, the heavy 
capita] investment programme for 1975J76 has continued, largely 
unaffected by short term considerations. 

£ In ail tits cEicurastances, having regard So the need for adequate working 
capital to finance increased turnover later in the year, a reduced final * 
dividend of 0.5p net is proposed. 

0. If the Board's confidence in the improved trading-outlook is justified, the 
Group would hope to paya.Egher dividend for 1976, 

Copies of the report and accounts will be available on May 10th from , 

The Secretary. Hoed St Smith Holdings Limited, SSverton Mills, Hole, Exeter, 

Devon EX54PX. 


74.9 appointed director of ; personnel 

39 .4 for of thlt yeax. of the PYE GROUP. He replaces 4UC . b«w.b„, ««= 

45.5 Mr Trevor Glover has been Mc ' , Kenyon v '“° 3e f l \“ e £ r “ u P assuming the duties of general 

PENGUIN BOOKS AUSTRALIA onnaJays KanK “ r-o°aon. later this jear.* 

Mr. J. R- Con gram has been Mr. Malcolm Hurts ten has been 
appointed a director of CORY D1S- appointed managing director of 
TRIBUTION, a member of the INFOPLAN, a member of the 
I Ocean Group. Interpublic Group. 

* * 

Mr. William Goldstein will be Mr R n Rnrlrftr . 
appointed deputy chairman and 

St. Brian BaSett group assistant gg “tT^heen' “RtdSS t 
managing director of ELLIS AND ha J f SllvD BANK 

tH0LDING5 >' £roni TRUST COMPANY. He has also 
to-morrow. been appointed a director of Mid- 

land Bank Group Unit Trust 
Mr. Allen Greenwood bas been Managers in succession to Mr. 
appointed chairman of REMPLOY G. W. Taylor wbo has relinquished 
for three years. .Mr. Greenwood his seat on the Board, 
has been a nonexecutive director * 

of the company since 1968, and Mr. E. C Cash has been 
vice-chairman, since 1973. He is appointed an additional director 
chairman of the British Aircraft of C. E. HEATH AND CO. 
Corporation and has recently been {INTERNATIONAL}, 
appointed deputy chairman of the ' * 

organising committee for British Mr. W. H. P. MeWhirtcr has 
Aerospace, Mr.. Greenwood' sue- been appointed managing director 
ceeds Sir Derrick Carter who. bas of CONTORA WINDOWS, 
been chairman since 1972, and a - * 

non-executive director since 1967. sir Montague Prichard has been 
Sir Derrick has been made vice- appointed a non-executive 
chairman for a year. director of TOZER KEMSLEY 

* AND MILLBOURN (HOLDINGS). 
Mr. G. D. Benjamin will enter sir Montague was chairman and 

into partnership with DUFF managing director of the Perkins 
STOOP- PIM VAUGHAN, stock- Engines Group until his' retire- 
brokers, from May 3, meat last March. 

, * ★ 

Mr. Conyers Surtees, senior Mr. R. E. Evans and Mr. V. L H. 
partn er of NORTO N RO SE BOT- Wilkinson have been appointed 
TERELL AND ROCHE, bas re- partners wifh PIDGEON 
tired. Hr. Anthony Kay, Mr. Colin MAGUIRE . AND CO., stoefc- 
Graves, Mr. Nicholas Richardson, brokers, from May 3. 

Mr. Roger Birkby and Mr. John * 

Harding are being taken into part- Mr. Cyril Bridgemao has been 
nershlp from to-morrow. appointed general manager of 

* JOHN BROADWOOD AND SONS. 

Mr. Panl Clark has been * 

appointed an assistant general . Mr. EL G. Ablett has retired 
manager with the overseas depart- as managing director of ALAN 
ment of LLOYDS BANK. He was COOPER. His successor is Mr. 
previously chief manager of the A. W. Selma d who until recently 
department was assistant managing director 

or D. Meredew. . 

Mr. Richard M. Bliss, president * 

and chief executive officer of Mr. Kevin H- McBrlen has 
American Express International been appointed to the Board of 
Banking Corporation, has been LONDON AND MANCHESTER 
elected a director of AMERICAN ASSURANCE COMPANY. 


1975 


1974 



HOME CONTRACTS 

Metro Cammell’s £25m. 
Tyne Metro order 

METRO CAMMELL, 'Birmingham. Plastics, Hereford, a subsidiary 
has signed a £25m. contract with of Unigate, for high density film 
the Tyne Wear Passenger Trans- plant and dies, 
port , Executive to supply rolling + 

fSL . rSfi TE'S 1 ' DAVn> Charles construct 

Metro Cammefi, one of sue tans n 0 N (MIDLANDS) has com- 

Pteted a contract worth more than 
two-car vehidcs, the first arriving gwm at the High Street. 

^^ Stepvw Stoukh. branch of Llfyds Bank, 
the following two years. • Jt refurbishing the 

’* existing banking hall and first 

COMPOFLEX COMPANY, of floor, and the addition of a three - 
Delpfa, near Manchester, a T3 storey extension, 
company, has received orders for * 

Mrvic t„ “Si iSV*. «°“ *CL has received an order for 
assemblies from BP Exploration, nine 2903 computer systems worth 
They will be used to transport abftUt £500,000 from the Severn 
fresh and potable water, <he»J Trent Water Authority. The 
fuel, barytes and .sea -water from divisional systems will be 

supply vessels to prodnetion plat- ;nstaUed dur i ng thig year a t 
fanns m the North Sea Forties Nottingham, Gloucester, Derby, 
Ftel 0' - Shrewsbury, Burton, Coventry, 

* Birmingham and Leicester. The 

BONE CRAVENS, part of the first 2903 will be installed shortly 
John Brown Group, has been at the authority's headquarters 
awarded, an order by Excelsior in Sheldon, Birmingham. 
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Australia and NewZealand 
Banking Group limited 

Half-yearly Profit and Dividend Announcement 
Six Months Ended 31st March 1976 

The directors of Australia and NewZealand Banking Group limited 
announce an unaudited conspffdated profit after tax for the half-year ended 
31 st March, 1 976 of £11. 229.000 an increase of £2,1 24.000 or 23.3 per 
cent, above the comparative result of £9.1 05.000 for the half-year to 
31 st March. 1975. 

When expressed in Australian currency, the increase wasl 6.5 per 
centThe difference is due to exchange rate fluctuations. 

The directors have declared an interim dividend of 4.7p per share 
forthe year ending 30th September, 1 976 <1 975-4.7p). It is payable on 
9th July. 1 976 to shareholders registered in the books ofthe Company at 
the close of business on 20th May, 1 976.T ogether with the associated 
United Kingdom tax credit at the current rate, this is equivalent to a gross 
dividend of 7.23 percent. (1 975 -7.23 percent.). 

The dividend will be payable in London in English currency and in 
Australia and NewZealand at buying rates of exchange for telegraphic 
transfers on London current at the date ofthe dividend warrants, namely 
9th July. 1976. 

Overall banking profits, which did not include any dividends from 
Esanda, were ofthe same order as in the corresponding period last year 
although costs continued to rise sharply. Esanda experienced a 47 percent, 
increase in profits due to a higher level of net receivables. 

Trading conditions in the first half-year were more satisfactory than 
anticipated but monetary conditions and other operating factors are likely 
to prove more difficult in the second half-yea rwith a consequent effect on 
profitability. 

Information nefatingto the unaudited consolidated results forthe 
two comparative half-years is as follows: 


Group income - being interest earned, 
net exchange, commissions, dividends 
and other items after deducting 
interest paid, provisions for bad and 
doubtful debts and transfers to 


Half-Year to Half-Year to Percentage 
37. £.73 31.3.75 Movement 

£'C30 £*000 


contingencies reserves 

113,147 

91,273 

+24.0 

Profit before depreciation, income, 
land and other taxes 

30,153 

24,849 

+21.3 

Less: Depreciation (including 
Amortisation) - 

3,719 

2,761 

+34.7 

Operating profit before income, 
land and other taxes 

26,434 

22,088 

+19.7 

Less: Income, land and other taxes 

15,205 

12,983 

+17.1 

Consolidated operating profit 

11,229 

9,105 

+23.3 


At 31 st March. 1 975 and 1 976, 36.720.000 fully paid shares of 

£1 each were in issue. ■ 

29th April, 1976 




U BANK 

AUSTRALIA AND NEW ZEALAND 
BAN KIND QROUR> LIMITED 

71 Comhill, London EC3V3PR Tel: 01-623 7111 


Yorkshire Chemicals Limited 



Extracts from the speech of the Chairman, Sir 
Donald Kaberry, Bt.. T.D., DJL.., M.P., made at the 
Annual General Meeting of the Company, which was 
held on 29th April, 1976, in Leeds. 


Improved world living standards, and the consequent increased con- 
sumption of synthetic and natural fibres and leather, are continuing to 
create greater demand for the Group’s products. 

Additional productive capacity, which will be completed early 1977, 
will provide greater opportunity to meet growing customer demand. 

Overseas sales formed over two-thirds of total Group sales of 
£17,666,000 last year. The Board expects the main growth in demand to 
come from overseas, and the Group's marketing effort is now extended 
comprehensively worldwide. 

Poor business conditions experienced in 1975, coupled with inflationary 
cost increases, resulted in a setback to the Group's progress. Nevertheless,, 
the Board is confident that an early resumption of growth in profits will 
be achieved. 

Group sales for the first three months of 1976 are well ahead of the 
same period in 1975. There is .some initial indication of modest improve- 
ment in margins. ’ - 

DIVIDENDS 

A final dividend of 7.7194% was declared, making a total dividend for 
the year of 15.5194%, this being the maximum permitted under current 
legislation. The dividend will be paid on 14th May, 1976. 


Five year Record 


- 

(in £000) 

1971/72 3972/73 

1973/74 

9 months 
to 

31st Dec. 
1974 

1975 

Turnover 

9,627 

12.026 

15,732 

13,262 

17,666 

Trading Profit 

1,871 

2,750 

3,359 

2,457 

2.475 

Profit before Tax 

1,786 

2,662 

3,241 

2,321 

2,023 

Profit after Tax 

993 

1,476 

1,604 

903 

954 

Earnings per Ordinary Share 

10.2p 

15.2p 

16.6p 

9.3p 

9.8p 

Gross Dividends per Ordinary 
Share 

4.375p 

4.594p 

4.823p 

4.107p 

5.969p 

Assets employed 

7,868 

9,318 

11,180 

14,198 

17,976 

Net Assets per Ordinary Share 

61p 

74p 

S9p 

92p 

98p 


Subsidiary Companies in West Germany, Australia, Brazil, France, 
Spain, ’ Holland and Italy, and agencies throughout the world. 
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General Motors Strong performance by Peugeot 
sales up 50% 


BT RUPERT CORNWELL 


’’.PARIS, April 29. 


BT JAY PALMER 


NEW YORK. April 29. 


■ GENERAL MOTORS, leading the as a whole. Within the last .« V the. group, which show that net vehicle output the company ruan- • J 
-ear industry’s strong recovery weeks Chrysler and American .earning of the key Automobiles aged to increase its share of the to 


EEC DIRECTIVES 



■ THE ABILITY of the French car The strong performance by crease in dividend payments to mgs, by 27’ and 30 per cent 

: manufacturer Peugeot to conjure Peugeot is best Illustrated by the Frs.43m. from ' Frs.383m. can respectively to Frs. 6 . 2 m. and 

.higher profits from a contract >*3 detailed returns from the car only swell the 1976 revenues of FrsA 2 m. In both cases the dlvi- 
■car market has been again illus- manufacturing offshoots. Des- the holding company, .Peugeot dends will be cut back. 
i l rated by the 1975 figures from pile a drop of 7 per cent, in SA. The prospects for this year 

Already the parent is planning appear much brighter with the 

industry's stron? recovery weeks Chrvsler and American • earnings 01 me Key auigmouues a^cu w increase us snare 01 cue 10 pass On Last year's rise in strong revival of the. French car 

from its near 20-monrh recession Motors have reported first ; Peugeot division more than French market to 19.1 per cent, profits to . Frs.li2m. from market in whit* Peugeot is play- 

bas retried ^sbarp°J higher quarter sales gains of respec-j doubled! to FrsJLOm. (£Uin.). from 18.3 per agt.-and domestic Frs.89.7m. ’to shareholders in tire -fog its fiUl part. However, 

and earnings forthe first three lively 40 and 23 per cent, andj , F j J . rihe f as a whole m- salesto nearly 283.000 units from form of a higher dividend, The resultswill for the first time take 

months of the current vear Ford, in its report due to-dav, eluding its bicycle and machine 278.300. payments will go up to a total account of the Citroen compapyJ 

As expected, CM’s dominant is expected to do just as welL ' 1001 toterwis. world wide turn- The predictable result was a Fr. 15.00 from Fk. 13.S5 for 1974. of which Peugeot finally took 90 1 

position in the industrv has At the sales level GM*s recov- over last >' ear cIimbed 116 P er contraction in stocks and a jump The group’s other mam operat- per cent- control at the begin- 
yuaiuun in ioe industry >'« 3 1 . !#«.„* cve iRii.n /n ahni flnw h» -i M rvt s— r__l „„ mnnt?1 p Qr 3 j] 

improvements. Citroen is 

o in ■& relatively fragile 

Id the first quarter, the giant course has helped — bi«t“froni !““*■ 10 Frs ‘ 7 - 5bft - 14 P CT wnt -' Meanwhile, an in- have suffered a decline in earn* financial position. 


on 




company accounts 


- *.■* 


BY MICHAEL LAFFERTY 




car maker lifted its sales by 50 the continuing swing in demandj 
per cent, to 811.4hn. From S7.6bn. away from small, economical , 
in the same period of 1975. vehicles hack to the more ex- 
Sales of new ears jumped 59 pensive intermediate and stan- 
per cent, during 'he ihree dard models, 
months to 2.1m.. with last In its earnings statement. CM: 
autumn’s new model price in- attributed at least half of its first ■ 
creases offsetting the lower rate quarter earnings surge to the; 
of sale* gain in n on-automotive sharp increase in voiunte over, 
products fiseti costs. 

Because of CM‘s high propnr- in comparison with the de-j 
tion of fixed costs. Us recovery pressed period a year ago. when 1 
in profits was even more spec- labour lay-offs and production,, 


Lloyds to 
guarantee 
£40m. issue 


Australian gas, oil consortium 
plans spending of $A2bn. 


By Mary Campbell 


BY JAMES FORTH SYDNEY. April 29. 

tacular. Net operating earniDgs costs were severe, the* company i JfOYDS Eurofinanre of the j the CONSORTIUM which dis- export sehem e to Japan or the five years with 37 wells to be 
jumoed during the three months noted It had increased car pro- 1 Netherlands is to launch a Si 5m. covered natural gas and oil off U-S; and also cater for Western drilled. 

fiO perl (about £40m.) floating rat* note , lhe Xonh West coast of Aus- ; 


to S800.5m.. or S2.7S a share, due tion by more than 


Australia’s demands. 


The consortium has deferred 


from S59^m^ or 20 cents a share, cent for a 16 per cent increase (issue over the w eek-e nd under , tralia plans to spend SA2bn. Mr. Donaldson also said the all other exploration, which it 

r. The company’s profit iu its workforce. : guarantee of the British Lloyds developing one of the major aas 


last year. „ _ h 

margin went up from 0.S to 7 Recently Mr. Thomas Murphy. ! Bank. 


I developing one of the major 
1 finds— the North Rankin field. 


consortium’s search for oil would believed would have yielded gas 
_ „ be dramatically upgraded. The in substantial quantities, 

per cent. CM’s chairman, raised his The seven ^’ ear issue of sul>- ; ■ partners would spend $65m. ex- Mr Donaldson said it would be 

Although not quite u new all- running forecast of the size of ord mated debentures will offer; Mr. J. G. Dona.dson, chair- ptoring the North West shelf. . imprudent to predict hydrocar- 

time quarterly earnings record, the U.S. new car market this j n floating rate of interest at a. man of Woods ide-Bunnah The consortium, which has out- bon discoveries in these pre- 

falling slightly below the $SI7m. year to 10.5m. ! spread nf^a quarter _of_aj)erceiir 1 one of the uympanies in toe lined -30 drilling targets, will be vioasly untested areas but the 

?ai “ ,bLs 10 share- drilling 'in water previously too technical appraisal was that they 


in the first there months of 1973. Given that sales appear still, tage point, with a minimum of ; consortium, said 

-- 1 : L. .k i« 1.^ lh!r! 7 ! writ ri n 'i nripp will 1 hnlrisrc tri./fn,- ■. 


this is the highest three-uionth to be accelerating and 1 that this j Tl per cent. Offering price will 1 holders to-day at the annual deep for conventional drilling were the best potential areas 


profit since the start of the Arab figure is no more than current be par. Lead manager is Credit- meeting In Melbourne. Other equipment. available 

oil embargo in late 1973 which sales annualised, it seems pas- 1 Suisse White Weld. : members m the consortium are Mr. Donaldson said the drilling Exploration 

. . . - . TTn . ... , . «. i_ . .v. , ^..:m T 1 nui< nj.1 » ini«„n„m ,r I C-l 1 I n....... — , ft.M . DO _ , , . , ..... ~ 


sent the entire U.S. car industry sible that the actual sales ivill : Th$ 7! per cent, minimum is j Shell Development (AilsLt. BP programme would be spread over later this year, 

into a downward spin. be even greatur. lower than has been offered ; Petroleum Development Aus- 

The strong recovery in car Given Gift's still increasing , either by Royal Bank of Scot-; tralia. and California Asiatic Oil. 

sate reported over the last sis market share, further earnings Jlanjl or J* d land hy,l-! „ r . Donalds un said that de- Aljz I*. rpHllOPfi 1/VCC 

I however, have fallen since the ! ve opment of the ; N°rtt iRankut /Villdlla rcQIILcU IUSS 

Midland issue was made, and: field .would be bigger than first 
Royal Bank does not have the j anticipated, 
same status as Lloyds. . «The scheme is 


- months has affected the industry growth is certain. 


Volvo sees competition 
hitting profit margins 


BY WILLIAM DULLFORCE 


STOCKHOLM. April 29. 


VOLVO managing director Pebr Kr.70 per share — for the second j 
Gyllenhammar anticipates an in- year running, to improve its! 
crease in the rate of sales growth borrowing base on ihe inter- j 
and better utilisation of produc- national money market. Long-, 
tioq capacity this year, but term borrowings rose last year I 
expects stiff competition from hy just over Kr.lbn., while [ 
other automobile manufacturers interest charges were up by' 
to limit the improvement in profit Kr.lSCbn. to Kr.4O0in (£50m.). 
margins. Even if Volvo remained resulting in a net interest outlay j 
in the black in a brunch contain- of Kr.l42rn. The' short-term debt 


MILAN, April 29. 

somewhat ALITALIA, the Italian State air- re-subscribed, according to 
The proceeds of the issue will i bi-gcr" tinuT we had envisaged Une * P° sted a loss of Lire 24bn. Italian company laws, 

be put towards expanding Lloyds earlier but rising costs have for 13,3 against a loss of The Alitalia Board blamed 

Bank International's YLB1) busi-' ma£ j e ’it necessarv to adopt a Lire 37bD - for tbe Previous year, severe strikes at' Italian airports 

ness. Llovds Eurofinance is a : ^,<,0 which will’ give us the according to preliminary figures last year as a major cause for 

subsidiary of LBrwhich is io . ma x!mum benefit of scale econo- published 'on Thursday by tbe its Uw. -j company law in each of the 

turn wholly owned by Lloyds m . cs _” Mr Donaldson said Board of directors. Fn 19/5 about 10.000 Alitalia Ti 

IBank. , mics. Mr. Donaldson gild. Depredation fund, amounted Btebt, nn ianttll«i. InUowm,! »“»£« . t L 2 I r : V’l' ’ 

The production facilities were to Lire 20bn. The company had walkouts. Tbe company pas- ; A7 n saI ^n 11 - .A, ^ ciple last 

designed for a notional capa- not allotted, any depreciation sengers thus dropped 5.4 
bility to produce up to 1.3hn funds in 1974. cent, to 5.84m. 


THE PUBLICATION yesterday with mergers, employee p 
of the EEC proposed directive pation -and tiro-tier board? 
on ' . consolidated company prospectuses have also 
• accounts marks an I in port ant prepared. 

| stage In both the development -N©tl to the second ' din 
I of European . accounting stan- the .proposal to which the 
dards aad the harmonisation of uiivsiop is „edvmg'.mast p. 
EEC company law. is the draft fourth directi 

L’Ji. ' companies with sub- .luinpany accounts - -wlrii 
. sidiaries have been required 10 exp/Hded. to receive 'the ap 
) prepare consolidated or group Council Id 1977. : 

; accounts since 1S4S. But the ^ -*■ » ': 

1 practice is by no means so wide- I jPtlPIPnpV ' 
[spread on Ibe Continent with - V “VJ 

the result that many. European The greatest shortcomi 
companies' annual accounts are this document.; U that i 
. of little rear value to investors, applies to individual co 
) Only Holland and Denmark insist accounts rand' has no r 
.specifically on full consolidation meat that groups of con 
taking into account all companies should prepare - co ma 
in the group. German companies accounts. This defleten* 
do not have to consolidate now been remedied butt 
foreign subsidiaries and although biem remains to some 
the practise of consolidation is rinc-i* th«» -fourth- directi’ 
gaining popularity in. France, it -probably come into Tore 
is stilL only applied by- the time before 'the const 
minority of quoted companies, accounts propose 
„ The proposed consol idated Buth.flf 

f i accounts directive Is part or the directives cOntiutTltt 
I European Community's company “ foreign " to. UJtA . 
ion is scheduled to start 1 j av harmonisation programme Most contro vernal 

which is, in turn, j major feature' scribed standard- accouc 
of the EEC industrial policy, outs and the rigid- ;W 
This is aimed at the eventual rules.. one of which in hot 
establishment of a single Euro- tivcs . requires goodwill v 
pean industrial base. . written off within five W i- 

■ ■■ The draft fourth -direeT 

Harmonisation that accounts ■ must glye 1 

' . and fair view; but it ts f ^ 

The company law hannoflisa- dear whether thts overr 
tion programme Is intended to specific r eq bhutatotu - 
achieve equivalent though not directives, as- is the -ci 
necessary identical, ■ systems of y^ L'iC. Compaities A 

'he consottdated- •- 


Euromarket 
growth rate 
unchanged 


.necessary to obtain agreement Watts'. the 
^ 'on- a number of directives^.ihe EEC 


cubic feet of gas a day. The Since the accumulated loss . Alitaha . is _ controlled by j 


quantities represented what the exceeded one-third of the capital Istituto per la Ricostruzione to - 1 

consortium believed to be of Lire 50bm, Alitalia must cut dustriale (1RI), the State hold - 1 ^ a . P art]CU J ar aspect of com- in Us present form tw« 
necessary to mount a feasible its capital, which might be then ing concern. . AP-DJ 


BASLE. April 29. j 

ing many loss-making concerns, rose by Kr.7S8m. Liquid assetsj-jnE growth of the Eurocurrency • | j a 1 ¥ 

the group result .for 1975 was were up by Kr -175m. to Kr.l.59bn.j marhet showed iu, usual end-year ! W IlCThr fA^AVAFV AYUPPlPH HV WH V 
‘•inadequate * and the profit level at the year+nd. . I acceleration in the last quarter 1 Ollgil 1 lvCUYCi J CAUVVlvU l3j Oil T 


I acceleration in the last quarter! 
the 1 of 1975. the Bank for Inter- 


BY MICHAEL VAN OS 

the large diversified the year before-. 


AMSTERDAM, April 28. 


pauy law and once agreement Q f the' proposal woul 
has been reached on a particular problems for the L.K. 
proposal — signified by the Commission’s definition 
approval . of the Council of constitutes a group 
Ministers in Brussels — . all which companies aceot 
member states will be required to be consolidated) tb< 
to amend their national legisla- 0 f which is that all the c 
tion in order to. oqnie into tine, .must be under cen 
Five directive have, been unified management. Lr 





had to be raised. Inventories rose during 

Writing in the final report for >'? aT b >’ Kr-l-bn..' but Kr.327m. } national ' Settlemenls tBISt said| 

1975 Mr Gvllenhammar of this was attributable to Volvo: yesterday. 

emphasises Volvo's ‘intention of Car BV - f 4 °™ er Dutch To ^' external assets of. the- SH v. 

remaidiug "one r»f the few truly car company, taken over in 1974. | reporting European banks rose J Dutch-based international trad- profits were down 

independent car enterprises-^- Claims on customers rose by , by SHJbn. f about £9.5bn ; ). and ; iny company, told a Press Fls.5&Bin. fFls.59.7m.,). It was Joseph Company. An additional 

independent of stale ownership Kr : sl5m _ . .. 'liabilities hy 820bn. during the | briefing in Utrecht on -the pub- pointed out .at the briefing, how- Tact had been the loiyering. of 

and of any dominating capital rep 2. rtcd earI, er in. the period, almost as much as in tbe : ]] cat j 0n 0 f m annual' report ever, that when taking into the tax ratio from the extremely 

interest.” 'He also underlines financial Times pre-tax earnings j first three quarters of the > ,ear ] to-day that profits, which had account the impact of inflation high Jevel of 57 per cent, in, 1974 
„ the increased presure on group J5 °Kmi T !!! 0,, 5 pu i K t0 K et uf Vi , n . ! dipped slightly in 1975. were and the consolidation of nine to 46 per cent in the past year. 

” financial resources. ci e fn- ! ' 10 rise “ somewhat ^ in mouths or the U.S. David J.- SHV, -which is a pon-quor?! .. .. . 

after a 30 per cent, increase in ; in dollars, with assets.and liabili- the curren t year Joseph Company, scrap metal limited company, said that thbre meatitluit public companies will ship with Haw Par 

sales to Kr.i3.ion.. lies in other foreign currencies . . ig75 proflt! . and steel merchants, tbe actual were no plans to step up diversi- 1 have to include some indication covered. , 

nf , inili t ..fiver -i. - - - L of vihich Kr.9.ibn was. ■ rising only about -v« 5bn. and - virtualli maintained increase had. been negligible ftcation further— expansion would \ of their status, such at “pty” The QJber problem 

caoitaT iniSmenm excepting ^ Ip - 1 i despite the recesSSn and while it had in fact clearly continue to be sought within the I or “public.” in their names.. It quirement to v^rite off 

Krlbn fil^SmTand the^rowlns * JS 1 ^ serious unspecified Losses in declined m Holland where its current range of actmtieft Ex- j will also , -require: public .cqm- 'a sabstantia! and impoi 

jxr.lbn. (£I_am.) and the growing by . the Dutch subsidiary arei The bank said, however, that l, f™?- “,^..,1° nrofit had been more than pansion outside Holland will , panies to have a minimum share in most conso'.idatec 


Last years earnings were not ^raup sale 
enough both to keep a good level ffi.Tbnj. of 


drafted so far— all of them be- on the other hand a 
. fore the U.K.. became a member companies is defined 
while net the contribution from the new I of the' Community. The secoad ship term?— ^xeniplifie 
slightly to majority interest in the U.S.. the j directive cHfalinji. with the- for-; company holding mori 

rotation amf capital requirementH per cenL of another > 
of public tompanies; is near com- capita) The likely 01 
ptetion and it is expected to. be That both concepts wi. 
ready foi* adoption by The fully combined so that 
Council 0 / Ministers durine 1976 . tlnns like the I.owson e - 
.□on-quoted. : This ..'^iroHPs^l .. will . .proba bly Slater VVa iker s formei . 




demand for working 


0 f halved. 
Mr. F 


H. Fentener Van wholesalers, technical trading j Other draft directives dealing of five years. 


capital, excluded. -excluding seasonal factors and j f ertam ' eclor ?' J* 1 ! 35 aftri 

Lower earnings and volume Cars accounted for about 55 per i movements in exchange rates the I t0 the groups big spread 

growth over the past two years ce nt. of group sales but showed ; market's underlying expansion ! activities as well as the geo- ; 
were leading to a cutback in “declining profitability.” partly i was probably quite close to that 1 graphical spread. ,«moiSed 

planned investments. offset by increased earnings from j in the previous quarter, around - The annual report shows that f 

Volvo is making a new share trucks and construction equip- Sl3bn. (group sales advanced to .u.h'iw.ii.h. i««= c ri An i<>cHn »»» fnr 

.*,»-one.fo«lsht a, a price of meat Ueute, - I Fla.7.4bn. In 1975 from Fls.&3bo. SSS %S?®2KS£! .YWlSl 

I multiple stores sector though a pared with 49 per cent- the year 


mainly focus on coal, self-service | capital of probably £ 10 . 000 . sheets, over a maximt 


42-year-old chair- The company's annual- report 
the group, said -thal shows that out of total sales. 


Lloyds Bank Group 



Lloyds Bank International are pleased to 
announce the opening of their Representative 
Office in Malaysia. 

The new office in Kuala Lumpur will be 
responsible forthe development of the business 
of the Lloyds Bank Group in Malaysia and 
further extends the wide range of financial 
services which Lloyds Bank International is 
able to offer in this important area of the Pacific 
Basin: LBI is already established in Australia, 
Hong Kong, the Philippines, Singapore and 
Tokyo and is represented in New Zealand. 

Representative: N. Astbuiy, Wisma MPI, 
Jalan Raja Chilian, Kuala Lumpur 05-10, 
Malaysia. Cables: Interioyd Kuala Lumpur. 
Telex: MA 31225 LBI KL. 



LLOYDS BANK 
INTERNATIONAL 


40/66 Pueen Vinona Si.. London EC4P 4 EL Tel. 01-248 9822 
A member of the Lloyds Bank Group 


LBI. i he Banff of London & South America and l heir subsidiaries have offices in: Argentina. Australia. Bahamas, 
Belgium. Brazil. Canada. Cayman Islands. Colombia. Costa Rica. Ecuador. Egypt El Salvador, France, 
Federal Republic of Germany. Guatemala. Guernsey. Honduras. Hong Kong, I ran. Japan. Jersey, Lebanon, 
Malaysia. Mexico. Monaco. Netherlands. New Zealand. Nicaragua, Panama, Paraguay, Peru, 
Philippines, Portugal.. Singapore.Spain, Switzerland. United Kingdom, USA, U.S.S.R, Uruguay. Venezuela. 
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Thomson-ITT deal 


’* - *: 


reorganisation was under way, before. , _ ^ __ J J « * 

while losses were also made In I BY RUPERT CORNWELL PARIS. Tl; 

manufacturing plants in Den , ^ * 4 T da 

Bosch, and in a number of K'nrlQlr ciiac '™ E THOMSON-BRANDT elec- Frs.L85Q; tbe uffer wi 

marginal sectors, sneh as in the .IVUUflli Mlva • trical group to-night formally 15 days following tl , 

Ijmuiilen refrigerator companies. i announced agreements in pria - announcement by t 

In Germany, the Otto Mess stores iQlflXOlCl : ciple to take control of ITTs- brokers’ association ht 

still showed a loss. T-n?nvm a -. •«,«» subsidiary .here. Le MoWrtel -. Given the complex' 

As a result of the recession, TORONTO. April ^». , Telepboniqiie^ and of the French arrangement unveiled 

the division reports, transport KODAK Canada Ltd. said it filed I offshoot of the L. ML Erics.-oo would he highly sui 
and shipping recorded a “con- impeachment actions on April ! company of Sweden. both MeTaconta and 

siderable” earnings decline. 13 seeking a Federal Court of! The. deals are conditional on not selected by the F 
He added , that the fact that Canada declaration to invalidate | the choice" hy- the..- . French. Office. Nonetheless, a 




profits had fallen only slightly nine. Polaroid Corp- patents in [authorities* of the Axe switching sion is not likely be ft 
whereas the return on capital in- Canada. Kodak said the patents • system developed by . Ericsson when a delegation- fn 
vested had in fact risen" to 12 involved relate to instant photo- land of ITTs Xletaconta tech- - Electric, manufacture 
per cent from 10 per cent was graphy, film and cameras. j nique- for the giant re-equipment D-10 system which 
attributed to profit increases in Kodak Canada first tried to planned uf the - country's over^ nominally in the rum 
several sectors, particularly the have two Polaroid . patents I loaded telephone system. '• the" French Telecom n 
coal activities, the self-service declared invalid in December . Under the terms of the letter Secretary M. Nurbert 
wholesale trade division, -the 1974. 

Ultralar stores in Brazil and Reuter . 


Philips profits and 
sales improve 


the I 


EINDHOVEN. April 29. 

NV PHILIPS Gloeiiampen- to a slight recovery of 
fabrieken said that provisional economies in most uf the com- 1’ 
after-tax profit rose to about panys main, sales areas and;' 
1.7 per cent of sales In the Brst Philips maintains its earlier fore-,' 
1976 quarter, against 1.2 percent, cast of a slightly-improved level 
in the same 1975 period. of profitability .-in • the year as' 1 a ; 

Sales, including new consobda- whole. 


of Intent.signed with ITT, Thom- ' # \ whole ran^e of 
son wHl:pay SlfiOm. (£90m.> for. issues are .still un- 
rhe former’s 68 per cenL boldirig least publicly. The; 
in LMT.' H has. then promised the . question rif paten 
to make an offer on; a" similar as how export >uark< 
batis te minority shareholders, -divided between The: 

This Implies a 1 purchase price and Eri'cs?nn. Equal b 
of Frs.1.600. per share, compared 1 5 the role of the 
with 'this evening's LMT" closing French electrical com 
price' -oh", the Paris Bourse of in the arrangements. 
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. Tie increase .» sate mean, a, 


Stora Kopparberg ho] 
for earnings recovery 
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BY WILLIAM DULLFORCE 


STOCKHOLM, 


with the first three months of h _ lt "' ^ h ■ 

1975 Executive Board Chairman a , t hoagh losses are still I 

v « " «>««? !*»• SSTilTif SS7*lLSSIi . 

( first 1975 quarter net profit was because oMowjmrels of activity, j stora KOPPARBERG-. _tbe Be tween ? October and 

Fls.BOm. on sales of 5.78bn.)' VaD Kj emsaij.v said. Swedish steel and forest product the steel rods rose t 

The sales improvement was due Reuter conglomerate, expects a succes- tonne and cold-rolled 

sive improvement in earnings in by Kr*00 a tonne. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 
Aquitaine JOpc ISSS ... 

.IsfUawJ Spc 19S7 
Ausirasrlss Spc I3S7 

BKCE Mpc ISS3 

CNS WPC I9sj 

Conoco Sue IMS 

ECS Sim: IDSo 

eiu s:m.- i9S3 

Erap Dipc IW .1 

KSSU Son ISSft Knv .... 
Eurolinia Sioc 1953 "... 

<;rjnu"> a:w; isss 

Maswr 92m- lfS3 . . 

MifiKlln sip,- isw . . 

Modn Plp>- 19SS 
N\>wldld. Labradr Dipt 1 086 1(M 
Xmr Zualan tl Dipo l«! 

Norplp* 1 9i|»c IPs® . 

NoMfc Hydro 9ioc IKS' 

OslP 9pc 1988 . - 

HaeillC Ll«hr Spc ISSS . 

Prot. Quebec spc I9W 
Scaoraft sjpc 19S8 

SFK *PC 'SSS 

SbdT 9pq l>rM 
Stand. Oil <Ind.I Si pc ' 


Volvo 9:p»- 1985 • 

NOTES 

Uardasv 9i|ip 195? 


Uriosh Gas .Bpc 19S1 

Chrtmnjius. Prance Stpc. 'SI 
Denmark Han. Bfc- Spc *83 

Kl-S s;pc 165ft 

EEC Sipc 1933 

Elec. Council SiK 19SL.. 
Montreal flinc 1983 
Nippon Steel Sipc !9Sti .. 

Norway Sine 1981 -, 

Frov. Qufitec 8tpc 1331... 

Seaxram Soc 19$S 

Source; While Weld SeGoritiex. 


9M 

Offer 

cqhvertibi.es 

Bid 

Oder 

IWi 

KW4 

American Express 4*pc 'S7 

82 

« 

»> 

Mi 

Asbland 3 pl- iflsi 

S7 

. S9 

941 

95± 

Beatrice Foods 4)pc 1992 

85 

97 

981 

!Wl 

Beatrice Foods 4iPC 1992 

1934 

DU* 

WU 

102i 

Bo ultra 5pc 183! 

97 

W 

tnw 

101* 

Broadway Hale 12 PC 1967 

7S4 

SO* 

las; ■ 

id; 

Canon Camera 72pc IBS?... 

MS 

147 

1K5 . 

1M* 

Carnation 4pc 1087 

SI 

33 

urn 

un* 

Chevron apt- 1858 

114 

llfl 

ini 

UC 

Dan «:pc ifi^T 

B4i 

n: 

Wi 

1001 ■ 

- Easunan Kodak fw ises 

12? 

124 

1DI 

no . 

Et-onomjc Ldut. 4.Pv 18S7 

H2 

s4 

1M 

ua 

Ped. Dept. Sum 4ipc *85 

1W 

134 

191 

1IT2 

Firestone spc ms 

8S1 

91t 

1081 

101* 

Ford Spo l«4 

1W 

102! 

1 CM 

m 

Vuri jpc 18S4 

S9* 

9U 

10.” 

103J 

(ieneral Electric 4jpc 1987 

83 

87 

IWJ 

101 

nmettu 4!pe 1887 

31* 

MS 

inai . 

103) 

Gould Spc 1W7 <. 

■« 

M 

ICO 

101 

tiuif wa wc»««7i Spc 19» 

S3 

85 


ws 

Harris Spc 1992 — 

81i 

m 

vm 

101) 

Honeywell Spc 19SB - 

«J 

SS 

90; 

100) 

ITT 4ipc 1W7 

78* 

SOj 

101 

KB 

Komatsu 7ipc 1B90 

107 

iw; 

101 

105 

J. Ray ifcDi-rmou 4Jpe ‘67 

133 

133 

lOJfr 

IBS) 

Mitsubishi Blcc. 75 pc 19H1 

1021 

lot 

100 

101 

Mitsui. 72 k IBM 

inn 

103 

103! 

IKl 

J P. Morgan 1'pe «®7 .. 

113 

121 



Nabisco Sjpc 15^9 

Si 




Owens lOinois 41 k 18S7 ... 

1041 

lOdl 

10!) 

KGi 

J. C. Penney *!nc WS7 .. 

S3 

ST 

101} 

!«* 

Pionecf 61 k 1W9 

2 ST 

292 

Wi.. 

LON 

Revlon 4;pe 18S7 

!P4i 

10K-! 

8TJ 

08* 

Reynolds Metals Spc 19SS 

S3 

M 

1UI 

18! 

sperrr Rand lipe 1997 


IW» 

97* 

975 

Suuiblj «pe 1957 

SI 

SI 

W 

39* 

Texaco H pa 1938 

75 

91 

10 u 

102* 

■Toshiba 8;pe 1996 

IU 

loil 

IK 

704 

Union Carbide 4Spc 1K2 . . 

124 

. 12B 

102' 

11G 

Warner Lamben 4)pc. US7 

9W 

.:«2i 

IOC) 

10 1* 

Warner Lambert 4*pc 1988 

8* 

m 

KB 

1032 

Xerox Spc 1588 

74 

78 


Source; KJMer. Peabody SecunUes. 


1976 after a coiiapse m nre-tax The sled seetor. v 
profits - last year to Kr.59m. a loss of Kr.2lSm. befi 
t£7.4m.): from Kr.410m. in last year, has been tilt 
The acquisition o£ BergviK ' beb on group profits. Th 
Ala, The pulp and paper concern port warns, however, t 
which " showed ' eariahgs of price increases wiU f 
KrJOm. on a Kr.6i5m. turnover achieved on steel f 
last y«ir, should .retoforce the. sales are to cover 
profit growth. ... 1 profitability will remp 

S-tocks ai customers and in the the 'steel sector this 
pipeline for most- of the 'group's. .Auction " restraint ” \ 
products have .fallen to a very needed on forest pr> 
low level. and prices- have staned care must be observe* 
to' move " upwards: according -to.' Lug stocks of finished 
the 1875 . shrarehbldcrs' report, the market 
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ENI reports higher lo 


BY ANTHONY ROBINSON 


ROME. 


la 


ENTE •. Nazionale ldrocarhiiri ' while investment 
(ENI). the State oil; energy, iota Med L228bn. 
chemical and fibre group, reports ' ’ As part of an overs 
a higher loss of L87bn. for 1976 meni reprsanfeation 
compared -with-LSS^biC in 1974 new president Pietro . 
on consolidated , group- turnover autonomy has been 
up 14.9 per cent: to L6,700bn. , the principal open 
The group Increased its depre- pa nics tike AGIP and 
ciation provision from - LSTbn. to. this Is a process whi 
510bn. and raised investment gone far enough acco 








from LBSSbUd to 94Qbn. Of Ihe^.management which -i6 
to tal lri vestment Tthe- biilk. some" ing for. greaier aut* 


- •’Vf 


L 672 bn-. went into the oiL gas less bureaucratic cc 
and. linked engineering sector, the centre 


u 
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<16 NEWS 



Beralt 

profits 


: : , -33 . 


seeing a gem 




IETH MAftSTON, MINING EDITOR 

'ERY in the marker group profits. Mr. Oppenhelmer 2p ■ to a year’s 
4s has accelerated takes the view that any future yesterday, 
ast three months and government there must have a ‘ 
i* « r tnajor interest not only m ihe 
is favourable for working of the mines, 

the year, says Mr. but also ia the maintenance of 
heimer In his. annuel stable- diamond market conditions 
rfth the Be Beers which have hc.en achieved by Do 
Beer&r And ■ it is worth bearing 


CR 4 — HAIL CREEK 
DEAL APPROVED 

The deal has at last 


oointa out that there Beera* And ■ It is worth bearing The deal has at last been has been given ron 
L_. ^ ■ in mind that this South African finalised whereby Coufuc JUotinto mission to pay its si 

pis or a re *ivai 10 - group has good relations with of Australia will - purchase from dividend declared in 


A LOWER profit Of £857,000 for 
last year compared with £1.7m. in' 
1974 Is announced by Beralt Tin 
and Wolfram whose 80.55 per 
cent-owned subsidiary operates in 
Portugal. However, it should, be 
remembered that in 1974 it was 
possible to boost total sales to 
3,032 tonnes of wolfram concen- 
trates by drawing upon the stock- 
pile of material previously pro- 
duced at. low cost 
Last -year, however, sales from 
■ • the' reduced stockpile dropped to 

high of 175p 140 tonnes. Production amounted 
to 1,742 tonnes against 1,827 
•' tonnes in 1974. underlining the 
fact that the mine has continued 
to operate remarkably satisfac- 
torily despite the political 
upheaval in Portugal. ■ 

As already announced, Beralt 
been has been given Portuguese per- 
tiuto mission to pay its share of the 

... - — , — «, — jyith of Australia will - purchase from dividend declared in respect of 

certain qualities of developing countries. , AAR for Sira. (£675,000) a 26 per 1974 by- the subsidiary in throe 

ind more profitable iww- the- current war' IV cent. interest in the huge Hail instalments. The first, of L75p. 

'• Beers’ earnings will aaJn a fill 12 Creek coking coal venture in has been paid, 

the demand for months’ bcnlfit from the rand Queensland and become manager When a further rendttance of 

remains strong and devaluation of last September project. Interests in Hail frqm the belter margins 

his the group is to dIus that of January’s 3 ner cent Creek are thus: AAR 42 >sr cent., funds from Portugal Is received 
opment ofthe Koing- Si^eiS In dSS priSL fit 31 per cent, IOL Petroleum for the second instalment, Jo- 
in Namaqualand. In creased diamondsSesm prospeSt 12 P er cent, Marubeni Corpora- gether with a remittance for the 
he new Letlhakar.e could bring a reduction instocks 1,011 P er and Sumitomo UJv. company s latest 33m. escudos 

to reach initial pro- which amounted to R304m Sb®! 1 Kaiiiha 5 P er cenL (£0.61m.) dividend due for ISid 

ie fourth quarter, of i£l91m.) at end-1975. And a fur- It is estimated that up to $4m. mw-SS" 

ule plans are being (her gem price increase cannot be (£2.9m.) will be spent on project ° ?. « « Ji-Zf 1 e “ 

:ife eariier announced ruled out if the market continues planning, design and evaluation^ BeraIt * ere >esxeraay. 

.o increase output at to strengthen. ' the necessary financial arrange- 

a mine to an annual The onIy doudy ta the 

. expected fair in the group’s share th .? l ^ entur ?- . expenditure 
Orapa's production of profits from Botswana which “5 c™ nriu, ™ h ? aar^ n^IDL 6 ?* 

. carats from 2.Ym. previously could have contributed 

4 because of a lower getting on for 10 per cent, of the °yE?v/ S 

total. Even so. It seems safe to ^ not tavl to 

assume that De Beers’ earnings, contri °ute. , „ 

will gain ground this year. But Similarly, oh commitment, the i phSm ) and a total loss for ‘1975 
African politics are likely to re- first three named companies will ' 0 j S4.3lin. for Avoca Mines 
main the dominant influence' ou provide the initial 910m. of However, the company Is 

the shares which were 244p yes- reimbursement of preliminary still fluting hard to keep its large 
terday. expenditure and on-going costs i 0 w-grade Irish copper mine alive 

- ait fSrth er eSS! ^ negotiations are in progress 

r’rarvr* a TUT* tun With the Irish Government and 

• GOOD AND BAD 10 °^077" other resource companies " which 

FROM NBH ' avsU ’ bmor or 

rHUHl IvJSxl can decide whether to commit tdrtner mnQS - 

Australia’s lead-zinc-sflver pr* themseh-es to the project, The^Ganad^company-s chair- 

during North Broken,HIU mine SSJ^ifthuSls^Sld l«d 

reports an estimated net loss of Jj" ^ JJ2 ! t0 a *‘ educti o n In the ownership 

$229,000 <£154,730) for the quarter jgjLi* SJJ.'gV SSXitTSh te of subsidiary. The 

ended March 31. For the nine la«ec produced 7.8m. pounds of 

months to that date; this leaves an Hail Creek comes through lOL’s c0 ??£ r yC ^f.,^H L 4n P ^r U ^pnf 3 
earnings' figure of 94.3m. f£2Am.) holding, of some 13 per cent ]n £££ 

compared with 98.7m. for the mo. ^- CRAwere unaltered at 

period of 1974-751 "ftoflta have yesteraay. — 

been hit -by lower metal sales and . - 
a reduction in the lead price. 

MINING BRIEFS 


NORTH SEA Dlt REVIEW 


BY RAY DAFtER 



AVQCA IS STILL 
SEEKING FUNDS 

Writing down its investment in 
Avon Ireland to 91 has resulted 
hr an extraordinary loss of 94£2m. 


Drilling At the North mine, how, 
ever, has continued to intersect 
encouraging grades of mineralis- 


It EH ISON 


SS waAsio 
J8J.78 35S.7S 


nused U.S. producer price ot 7 u 
cents a pound. 

The company has proposed a re- 
ferral. of tne redemption date of 
the 9im. (£5.6m_j principal 
amount of Avoca Canada income 


rry Oppenbeimer 


grade. 

pansion 


Work 
will 


atiop with three holes- completed ore treated ftoqpOT)’ — 337,687 31S.W3 debentures- tbat_are currently in 

since the half-vear report. Hole Grade (per cent.. tin i 1X3 i.ao default and Mr. Byrne expects that 

2096 hit mneralisation from 391 c< ^f T ^. (laann): i4ST . ™ this matter will be “ resolved satis- 

metres to 419.6 metres with a .LIZZ”! wa iwt? factorily.” 

stretch of 2.1 metres grading 14.8 .Tin in conentrts, iwnnesi j.tw 2X83 The chairman r emains optima- 

pansion w-m foDow P " &£?**£ " nTSaiS" <S55ii. iiu^by ®^ *^ th « t c (^ 

ucLion at Letiakane s r ver a t onnB and 10.4 per cent mternanqnai rtn oandi restrict rd do and the recent increase m the 
hi rnmnlntpH hpFnro 2inc ~ \ durtne the unarter. Export con- U.S. copper price Will help ai,evi- 

3ut Mr. Oppenlwimer Hole 2097 gave nne section of ^albeit m j a smMl wy. the 

the new tax and 17.3 metres which assayed 285 rtoos mnrwr’i control, and Australia a company s Plight. At tne year. 

leal reached with the - dn oaiutimptlon in (be AprO-Jinc truncr eud Avoca Mines Canada Dad a 

oi^nSfent LmMies “a lead< ^ «i«ee«J io exceed *«-<*/ we-Jon- working deficiency ot H-35m. 

tn thf and 203 *** ceM - Hole 2093 **,* r * sult ' Ae restriction on (£1 .03m.J which underlines its 

ntial alteration to the D , v a enod made's of' mlnerallsa- tonuiui i sales will be less severe L, , nmhiamc m.:.. 

e of the company in wMihVHnfo **■'*■ January-Mwcb quarto r; current financial problems. Major 

»f H tlon but oyer narrow widths. Hole shareholders therein include 

. VI proms. 2087 jg jn a lease area ht which . associated minerals consoli- Canada's Discovery Mines with 

mining operations id Broken HH1 Proprietary is entitled dated— P rodnctioq sixtieths for 13 weexa 53 □ Northcate Explora- 

^r,-,? n Vr^ £ ^ uop and Tar^ America’s Superior 

60 per cent but-they which accrue from subsequent ijjjm,. zmon aww3 iszjwn. . mnonite Oil and the Dutch Patino group. 
3 some 2a per cent of workings. North Broken „Hm rose ism (B.oui. Mostzlta nu «wi. ~- 


A hint of excess optimism 

THE LATEST Brown Book on the Forties Field which last gas production structures needed reckoning, possible' recoverable 
published yesterday maintains week earned the company a for Irish wafers have been reserves rise to 4.5bn. lonnes. 



busiest so far on the UJC Conti- point. The latest Brown Book rit tSU countries— such as France, 

nental Shelf, It reco.ds the forecasts that in the l»80s pro- -^ e plat- Norway Md Ireland— have been 

fact, that after six years of duction should -come into the settled, and new exploranon 

exploration and development, range between 100m. to 150m. deveJopment of BP s areas designated. 

North Sea oil started flowing in tonnes. In some years it may be Anjjjw field. Continental Oil s 
1975. It stresses' that the higher. Here there is no change and Murchison Problematical 

number of exploration -and from last year’s forecasts. But ”"!*“*• . Pan 0e ““* “ aJ ° r The Department of Energy 
appraisal wells C115) was a the Department has added: p ” ips , s concedes- that the prospecting 

record. So was the volume of .The annual rate of production “ d Sheil ’ ESM: ' s area West ofthe Shetlands "may 

drilling rig activity: an average * n period will depend to an not be as promising as had been 

of 27.7 rigs were operated increasing extent on fields Although it appears that Shell hoped.” It does not go on to 

throughout the year. which arc not yet being and Esso have agreed in prin- mention, however, that the oil 

’• The Department also rejoices developed, finds yet to be made, ciple to develop the Tern find industry feels that it has 
in the fact that last year’s and the depletion policy of the at some stage, the timing of the found most of the biggest Struc- 
" outstandingly successful ex- Government of the day. Hence start-up is far from certain. .It tures in the existing designated 
ploration programme " provided ** ** ^P 0S5 *ble to predict exact may well be that the partners areas. There are some tempting 

24 new oil discoveries— roughly lc ^£ s . will deride to give the Cor- blocks still to be awarded: the 

as many as the previous five Tfte . U K - Offshore Operators’ roorant Field extension a higher Moray Firth and the Western 

years of- exploration and that Associatioa *«“ predicted that priority. Shell/Esso are show- Approaches, for instance, con- 

proven oil and gas reserves have self-sufficiency will last for only ing particular interest in an tain several. Some of these may 
increased Indeed proven • oil one or two unless further appraisal well being drilled by be included in the forthcoming 
reserves rose by 30 per cent, development plans are ex- SladritI on block 211/21. Re- licensing round. But it remains 

during the year to about 1.35bn. 

tonnes. - 

In the face of these glad tid- 
mgs it may seem churlish to HOW THE OIL 
probe more deeply into the 
statistics to pluck out some of PICTURE 
the trends causing concern to 
the oil industry. Nevertheless, CHANGES 
this needs to be done. After 
all, it is the oil companies which 
have to find and develop the 
reserves of crude. The Govern- 
ment has fallen into the trap of 
being over-optimistic before. 

The new Brown Book suggests 
that it may do so again. The ' 

Department estimates that oil 
production by 1980 should be at 
a rate of 95m.-115m. tonnes a 
year — more than enough to 
equal * forecast national con- 
sumption, and sufficient to put 
Britain into the running for a 
place among the world's top 10 
oil producers. 


FORECAST OF U.K. CONTINENTAL SHELF OIL PRODUCTION 
(million tonnes) 


1976 T977 

15-20 35-45 


1978 

55-70 


1979 

75-95 


19£0 

95-115 

1 MOBILE RIG ACTIVITY: RIG TIME (IN RIG 

YEARS) 



1970 

1971 

1972 

1973 

1974 

1975 

East of Shetland 

_ 

0-8 

2.7 

6.9 

114 

13A 

East of Scotland 

7L2 

3 2 

4.1 

3.8 

S2 

12.0 

East of England 

3.1 

1.2 

1.9 

23 

1.7 

1.6 

West of Shetland 




0.1 



1 ^ 

0.3 

West of England 

— 



— 

0.1 

0.7 

0.2 

Total ail areas 

5J 

5.2 

8 A 

13J 

24 S 

27.7 


ESTIMATED OIL RESERVES |N U.K. LICENSED AREA 
Cmillion tonnes ) 


Existing commercial Reids 

Other significant discoveries not yet 

fully appraised 

Expected from future finds on existing 
licences 

Total existing licences 
Figure* from Dept, of Energy Brown Book, 


Proven 

Probable 

Possible 

Possible 

1.000 (995) 

100 (90) 

70 

(135) 

Total 

1.170 ( 1,220) 

350 (65) 

480 (215) 

290 

(300) 

1.120 ( 580) 

__ 

380 (900) 

520 

(400) 

900 (1.300) 

1^50 (1/160) • 

960 (1,205) 

860 

(835) 

3.190 (3,(00) 

197ft. ord. iff brocket!. 

irJi at own 

Be ok. 



BANKofAMERICA 

TRUST AND SAVINGS ASSOCIATION 


Vorld Value of the Dollar 


de below gives the latest available 
:hange for the U.S. dollar against 
rencies as on Wednesday, April 
ixchange rates have been compiled 
America NT & SA'a world-wide 
branches from various sources, 
tes listed are middle rates between 
selling rates as quoted between 
re a multiple exchange rate system 
ion (m). the rate quoted Is the 
rate unless otherwise indicated, 
es are quoted in foreign currency 

erica 

Abor as of AprD 29 af 11.00 a on. 
lonths: 54 6 months: 6A 


units per one UJ5. dollar except for UJC 
u:erling (and those-, currencies at par with 
sterling) which is quoted ‘in dollars per ster.ing 
unit. These rates are asterisked. 

AJ1 rates 'quoted are for. Indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting the' following exchange rates. Bank 
of America NT £r SA doe* not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 

SDR1 = 9US1.15002 


Currency 

Value of 
DLR 

Cowry 

Curronc* 

Value ot 
DLR 

Covntry 

Carmqr' 

Value of 

DLR 

rHtbouti Franc 

163^773 

Grenada 

E. Caribbean t 

MS43 

Paraguay .. a 

Guarani traV 

126.0 

AfaJuni foJ 

.45.30 

Guadatonpe - 

Lbcal Franc 

+6648 

F'nl* D. Rp. 



Imi 

5-53 


U.S.V 

1.00 . 

of Yemen S. Yemen Dinai 

8J454 

Cinar 11 ) 

4-1302 

Guatemala 

Quetzal 

I JO 

Peru 

Sol 

43.0 . 

Fr. PVanc 

4.W48 

Gnlnea Rep. 

SQu 

30.79 

Philippines — 

Pb. Peso ■ 

7-3800 

Sp. Peseta 

erjs 

Guinea Bissau 

P*-sa 

29.72 

Pitcairn Is- .. 

NZ* 

10035 









B. Caribbiin S 

2.6M3 





Pori. Escudo 

Sfl.TS 

Ar. Peso font* 

140 17 

Haiti 

Gourde 

5.89 



S3 .75 

Ansi rail an S 

0.8091 

Honduras Rep. Lempira 

it* 


Port. Escado 

29.72 

Schilling 

IS. 15 


H.K.t 

+B1B0 


U.S. s 

too ■ 

P9>t. Esctulo 

28-72 * 

Hunsary ........ 

Forint (m) 

28^5 









Qatar 

Qatar Rral 

SJS30 

Bl,I 

LOO 

Iceland 

1-Krona 

179.B0 




Taka 

1G.3417 

India 

ind. Rupee 

9.0171 




Dinar 

0 3958 

Indoneiia ..... 

Rupiah 

415-0 

Its date French Franc 

+6648 

Sp. Peseta 

er. 35 - 

Iran 

Rial 

70.05 

Rhodesia. — 

RM. £ 

0.617 





0296T 



4.97 

B- Franc imi 

33J7 

Ire* Rep. ..... 

-Irish £* 

1.8280 


93.84 

BS 

2.18OT 

Israel — Israelii 

7-07 

1 -• .' 



C F.A. Franc 

233-24 

Italy 

lira 

993-25 


3«43 

Bda. s 

1-00 

Ivory Court 

C-FJV. Franc 




+3390 

Indian Rupee - 

9.0171 





E- Caribbean t 

2.8243 

Bolivian Peso 

20 



0-8091 


CFJt- Franc . 

133 M -- 

S Jl. Rand 

0-SS83 



28*25 



2.CB48 

Crnjotro 

10.245 


Jdn. Dinar 

- 0.330 



'• LM 

Australians 

04W81 





Uff.* 

• 1.60 

U.S. t 

1.00 


Ken. ShiBins 

8.4173 


Italian Lira 

395J5 

Brunei t 

3 452S 

Korea <Nih.i .. 


0J4 


Port. Escndo 

29.73 

Lev 

CM 

Korea (Stb-) .. 

Won 

4B4JJ 

Saudi Arabia . 

Ryal 

L3350 


« WSJ 



. 0.2833 



233J4 

Burundi Franc 

78-50 





S. Rupee 

7.2881 



Laos — 

Kip tor 

1B0Q4) 

Sierra Leone . 

, Lewie 

LD834 

RM 


Lebanon 

Lebanese £ 

n.a. 

Singapore .... 

'Singapore S 

3-4790 

C.F A. Franc 



S- African Rand 

0-S095 


Soni. Shilling 

6^950 

Canadians 

0.9&25 

Liberia 

Liberians 

' 14W 

Sib. Africa ...» 

Rand' 

oj&m 

5p. Peseta 

67.35 

Libya 

Libyan Dinar . 

. o-sni: 

SW. Africa 



Cape V. Escudo 

29.72 

LlechtnHt'n 

Swiss Franc 


Territories S-A. Rand 

0.8695 

Cay. Is. S 

0A3?0 

Lustmbours .. 

Lux- Franc (m) 

SM7 

Spain 

Peseta 

-S7.3S 1 . 

--F-A. Franc 

zaSF 




Span- Porta 



C.F.A. Franc 

233J4-. 



6.9614 

in »• Airici Sp, Peseta 

67.55 

Peso tint 

usa 



29.73 

Sri Lanka ...- 

S.L. Rupee 

0.4968 

Scnnanbl Yuan 

1-9642 


MG Franc 

33124 

Sudan Rp. ... 

Sudani- 

•• 0.5482 

-oL Pew inn 

34 2SS- 



0J142 

Surinam — 

S. GnUder 

ISO 

3.P.A. Franc 

2S324 


M alaysfan 8 - 

3-5633. 

Swaziland _» 

Emalangeni 

I8B85. 

iP*iL Franc 

233J4 



KtiBS 

Sweden 

5- Krona 

4J919 

Colon 

8J7 


Mali Franc 

466.48 

Switzerland ~ 

Swiss Franc 

■ L5213 

Tuban Peso 

0.S23B 

U^ta 

Maltese l 

04244 

Syria - 

Syria £ 

, 8.6750 

’NoniB F 

0.4138 



+6648 




ivortmi (in). 

SM 



.46.65 

Taiwan ........ 

New Taiwan* 

37JVT 





E.7B0Z 

Tanzania .... 

Tan: <HIIHnp 

■ 8417! 

Oanlsb Krone 




12.4900 

Thaiiand 

Bahr - . . ■» 

*0.40 

3 Caribbean 5 

2.0343 


C.F.A-A'ranc 

33L34. 

Togo HP - 

CFJL FTanc " 

JS24 

3omin'cn Pen 

• 1.03 



+6048 

Tonga m 

.Pa'a'nga 

0.1374 




Tugrih'imi 

L3 

Trinidad 

Trtn. *To’eo* 

3-6243 

lucre lot 

25.00 



2X243 


Tumuan Dinar 

0+283 

Seyptlan F (ot 

0-1M5 



+4980 

TtfrkeF 

TurlOBb Lira 

16.08 

-.'hjoplan S 

5 0S55 

Mozambique 

Mol Escudo 

2772 ■ 

Turks * C’a ... 

U-S. 1 

1.W 

’esci* 

B7.33 ' 











0-909! 


Ug Sbtning 

8.417! 

7 a&]and la. £* 

ltd# 



12.936 

Ltd. Kingdom £ Steritng" 

1X3S0 

>tblsb Krone 

0.0152 



2-0895 

lin'd A’b Esur UAE Dlrbmn . 

.3 9417 

•ih» 

OJBflT 



1.94 

USSR . 

nouoie -- • 

. - 0.7350 

■larkka. 

3AS23 



9JTO1 

Upper VOJta - 

C.?:a. Franc 

333 24 ! 

-reneh Franc 

4.0848 



+6646 

Uruguay 

Ura*. Paso fm> 

3J7 

Franc 

233-24 

N. Zealand 


imi 




ju*) Franc 

+0443 



7.03536 

Vatic** 

Uni Ian Lira’ 

S9SJ3 

..F.P. Franc 

84-70 

Niger 'Sp. 

CF A. FradC 

333X4 

Venezuela 

'BoUrar imi • 

+29 




Nairir 

-0.6S51 

Vietnam-fN) ... 

Dong run <o) 

L9450 

lp-a. Franc 

233.24 

Norway 

Ntwg, Krone 

■ 3 4630 

Vietnam (Si 

Piastre tor- 

LB 

Jelad 

2-1349 




Virgin Is. U.S. 

U.S. S . 

lJW 

ironarirtinj 

2.5367 

Onsan- SWiss?- 

■ - ' . 


• 



leutscbemaift 

2.5567 

meet 


0X454 

ttwtorv' Samoa Samoan Tala 

■MW 

'■«U 

Lism 







iibraJiarr* . 

1J2» 

Pakistan 


9. 8X3 

Yetncn 

Rjral 

«C 



Panama 

BSttoa 

1.89. 

yugwda-ria 

New Y. Dinar 

18.1K8 • 

•oat- 6 

0J»1 

Panama 






irachma 

38.497 

Canal Zone U-S,* 

LH 


Zaire 1 ■ 

8.8693 1 

tABisb Krone 

04JS* 

Papua N.G. 

Kina- ,1 

+8091 

Zambia 

Kwacha 

0.6435 


tint Multiple exchHge rste omem. amnndil rate need.- fa) Awumlaw* rite.', fa) Official rate. 
MOTiiiw mil- t ArSMUin* peso: effective. March 5. 1978. Exchanse rate p s ng p jnerseff. now oBtr nn talcs, 
uw .tsarist »te> - 

formattos dew contact ranr local brand! of the tiaUk of 'America. 
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Spencer Turner 
Boldero drops 
to £177,859 

• Taxable profit of textile and 
general wholesalers, Spencer 
Turner and Bolucro, dropped 
from £211,894 10 £177,859 in the 
year to January 19, 1976, after 
being down from £86,000 to 
£41,009 at half-way. 

Earnings per £1 share at the 
year-end are shown to be 15.5p 
(204fp) and the dividend Is 7.38Gp 
net (same). 

. . ' . r * 

19T3-7C BT4-TE 

Turaanr 3.4T2^00 

Prc-tw profit 1T7X> 2U^M 

Taa •.... S3 S43 W.l* 

RuUlnwJ * _,.... 43,333 Hi.sr. 

Expansion 
at LK 
Industrial 

Group turnover of LJv. Indus- 
trial Investment expanded from 
£2. 07m. to £2. 6m. In 1975 and pre- 
tax profits advanced from £163,905 
to £206,000 after £105,750, agalns 
£100,620 for the first half. 

Pull year earnings are shown to 
be up from 32?5p to S per. 25p 
share and the dividend total is 
lifted from l^Sp to the maximum 
permitted 2.138p net' with a final 
payment of L06p. 

Certain directors waived the 
Interim dividend on 250,000 shares 
and Intend to do the same with 
the final. 

The chairman, Mr. , D. M. 
Slocock says that order books 
have Improved at m^st sub- 
sidiaries during the opening 
months of the current year and 
prospects for 1976 are “not 
unsatisfactory.” 

- The group manufactures metal, 
textile and inflatable produets. 

1873 jsn 
.1 - £ 

Group turnover 2.5M.OOO 2,67L2S8 

Pnrilt before Uk 2DL009, 1*3 305 

U.K. tax — UC.8W ’ . 88.329 

Inn-Old. debU — 19. MS 

.ttrib. Jo memfeere _. 90JM 55434 

te/,. diridcad 1JM 1JB0 

TdlOTT* interim 31^74 • 18.035 

TOP osed final 11^32 ' U.039 

Premier Milling 
well ahead 

From sales ahead RTSm. to 


R29^7m, in. the year ended 


After tax RHUSm. (RT^m.) and 


The dividend is 


ARTHUR LEE 

Arthur' Lee and Sons proposes 
o- increase Its borrowing powers 
a one and a hall times total capi- 
il and reserves. 'This would 
rise the Tfmit to - around ,£19.7m. 
rom £4.02m.; borrowings at 


The company- emphasises that 
the full use' of .these .borrowing 
powers Is not contemplated and 
the intention to contain, borrow- 
ings within prudent' limits. would 
be in no way altered as al result 
of this change. 


Production 

According to some estimates 

wMch^are P e ^ te ^- That has caught the suits from this testing pro- problematical whether the desig- 
either producing or being devel- Government and the new plat- gramme could well influence a nation of new areas and the 
oped at ' the moment should form construction industry decision on further Cormorant issue of further licences will 
reach a rate of 99m.-100m. somew ^ Bt flat-footed. The Field production facilities, stimulate a return to past levels 
tonnes a year by l9S0 Early report mentions thaf the pattern Initial production is to start on of drilling activity. Last year 
production from other probable °* orderin B by the offshore oil block 211/26 in 1977 or 1978. the average number of mobile 
finds might add a shade. But °P erattfrs changed in 1975. An Cormorant reserves appear to be rigs operating in offshore waters 
given the time it takes to a ^ sence orde.s for major greater than the 160m. barrets was 27.7, three more than in 
develop a field (even with float- Production platforms was dis- quoted by Wood, Mackenzie and 1974 hut below the 1975 Brown 
ing and sub-sea ■ production appointing (particularly as the the Brown Book. Gilbert Eliott Book forecast of 30. This year 
systems) and given that no new Government had financially and Co. believes that the field the average is expected to be 
development decision has been supported two new construction could emerge with reserves in in tiie range of 20 ia 25. 
made for almost two years the which are still without excess of 500m. barrels. All told, during the past ten 

top figure of 115m. tonnes a year work); on the other hand much . years the oil industry’s search 

in the Brown Book still looks too “°ney spent on activities con- Simpler f° r “ as , r S“ Uod . l m 

optimistic. nected with the installation of ^ - the drilling ot about 800 wells. 

And yet the Government esti- Platforms on the seabed and The new find by the Phillips Of these. 415 were exploration 
have .. already been the -necessary work :equired to group, on block 15/27 also looks wells, 82 of them showing 
reduced. The 1976 report states: bring them into production. encouraging. Lying midway sisnifiranl quantities of oil or 

“ Operators are now taking T 5(t „ l(l rVl „ R „ between the Forties and Piper gas. Although many of the 

more Htwp over d reparation for 18 . I n th °. ®5?. wo fields the reservoir has already finds will not prove to be cora- 

dfSSopS nS firids ”nd thS P latform yielded a test flow of S.025 mercial. the North Sea can 

this element of possible 1980 pr ° S ?f Ct \ii an °J h ^ r barrels a day through a one-inch boast of a success ratio of one 

production may well be 5m published this month by choke. Although further ap- in five. To the east of Shetland 

tonn^ lower ian Se wUl be neces - the *««ess ratio has been 

ment had estimated last year.’’ total of^l to ***' GUbcrt Eliott is fl putting a . roughly twice as good-an 

Looking at last year’s Brown 5 j 2 tentative reserve figure or extremely high strike rate when 

Book we see: ” Total production ? around 300im barrels on the set against the world-wide 

in 1975 is now expected to be ^ find. At least the structure seems average of one in 20. 

between lm. and 2m.' tonnes, ° f ? 9 ' ? T h ^ s t0 be ^o^Sically simpler than All this work has pushed 

This- estimate, and that for 1976, mu ? be news for U.K that of some other finds, like Britain’s offshore venture into 

are somewhat lower than those JJJJL ““J ye ^‘ Buchan or Claymore. .a new phase. With at least 

given In last year’s report, and J “ n i a JLi? 11 No doubt the reserves in 80.000 people already employed 

this is mainly due to delays in ,ar K e .P“ H ® ITO orners ■ year. jg/27 will appear in the “ pos- directly or indirectly on oil- 
the'.'constmction' and installa- Orders for steel-piled plat- sible” columns of next year’s related work. Britain is emerg- 
tion.of platforms for some of forms are. expected to pick up Brown Book. This year’s edi- ing from the exploration into 
the fields scheduled to come on late this year or-ln 1977. Indeed, tion suggests that total recover- the development stage. This 
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1.1m. tonnes last year, mainly oil p’atforms will be ordered in of 2.3bn. tn 3.2bn. tonnes. When Brown Book, 
because of excellent develop- the next two years in addition- to areas designated, but not yet 01 t*c wff n« 

ment work by British Petroleum two small gas platforms. These licensed, are brought into the njS trccs ^ U " i ri nan o. 


AU of these Securities have beensold. This announcement appears as a matter of record only . 
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I bpejpr Hu:ea I4?i 

I51, I 'Kiry ksui 48!r 

26i# | staaa/iri Brand*. -65* 
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J HR. I'll t in .. 69:* 

92 *■ I ?taaft Caemxa-.. 95 
60 I ,Wrl ' ,, K Limn... l7!j 
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I Mot.ii Uil 59!« 

I 92 m 

1 Morym J. f\ ... 594 
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• Chi. super Oil.... *5 

lot. 1 v«.:n<t Ghee:*. 5.35 
’4-r? i v * a,ur AU«I<h .. 6*3 

51*1 ■ Lli.eJLan lifr.. . • . 9-'» 
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Gel' Oil Csoa.-.s... a3;’ 
Havcer t:d.«,«o. 7:, 

tuei .'35 
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Kan -raiz iDmbO'.; 120 .-1 ! 5 - |if t 2" u * k 

Ksrets.Ji- ; 411 , -4.5 ' RU . 2.5 / 

Kauftiol : ; 255.5 -1.5 '20 | 3.0 Jl+Jii«jana 

Klw-knenDinlOCc 128 +0.5, - J - 'Jnnrtaduri 
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+ r.r : rr». t .Niuhoiai IntirnatidfMi 

> • >'"ttlr broken Hill..., 1 

— . - i.UkiindvA 

—65 liSMJ 1 - .111 'r.-.n'h i 


■At ■wwnjh :.i 

[ I'h-neer CVincreip *w-l 


fg 92 Viufj Weetera Deep 14.39 
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13.18 ;+9Jn I A&Rto-Amer. Industrial R.S 
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Cnnre! NauGa,. * « J 
rpnsumer*Fir*<^ 4 * 

iN^nrineoriii <Sh«.' 

Counaeoral *HU. 70 ' 69-* 

C«wiF.BOOt«'T*i* • 141* 14 
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MING AND RAW MATERIALS 


ito levy 
W 


nlien •• 

lY'" decision. of the 
\ >oge a levy "bn new 
" ? week, 'potting up 
italn by about 2 p a 
attacked ‘ -bjr' Mr. 
, r, Goxismalive MP, 
, Cathcart,. yesterday. 
. who is to question 
Secretary about the 
e decision to intro- 
ah insult to British 
“Its absolutely 
tax to be ; put bn 
rtatoes at a time 
are soaring , and 
scorning a luxury 
d. 

is not new. It is 
reed from January 
e Community’s own 
growers but because 

to shortage across 
-L traduction has been 
' ic£- ’ 

e U.K. is still-in -its 
nembershlp staee ft 
80 per cent; or the 
■leyy. At present 
about 12 per cent, 
iriff of SOp a ton. 
3ritain would have 
<see. the levy post- 
r. early potato lift- 
ady begun in Italy 
n start in France, 
ntries would have 
move strenuously. 

Id potatoes left on 
. and the relatively 
ja'.-“-earlies” met 
I resistance from 
rday- following the 
res in prices early 


; rejects 
estimate 
fee crop 

■n Correspondent 

PAtrcorApril 29. 
UIAN Coffee Insti- 
led a firmly-worded 
which it claims Cjat 
arvest beginning in 
likely to reach 7.7m. 
L of the. initial. pre- 
im. bags. 

attributed to a' pro- 
gbt in the State of 
hich has reduced its 
ist from 3m. to 2.5ro. 
institute’s statement 
as a quick reply to 
Agriculture Depart- 
reign agriculture 
Cimate - that the 
offee bushes are 
in an - excellent 
: the July frosts and 
est could reach 9.5m. 

lOditics Staff writes: 
the ■ Brazilian state- 
le of the factors that 
ree tin. early dip in 
•s..oo . the\- .termiMi 
aly robustas closed j 
£1,351 a tonne. • 




Opposes EEC plan 
cuttiug food subsidies 


8Y ROBIN. REEVES 


LUXEMBOURG, April 29. 


ANY EEC measures .which put earlier by Mr. Pierre Lardihoia.. At present, the subsidies are 
up British food prices [during the Brussels Agricultural Commis- paid in part to the exporter and 
current pay policy 1 negotiations aioner, of the importance of_ the in part to the importer. By pay- 
would be counter-productive ‘and. negotiations now in train with ing the exporter only, there will 
unacceptable, Mr- Peart, the TUC. ;■ be an accountant's “ saving " in 

UJC. Minister of Agriculture, He even went so far as to the Agricultural part of the 
told : (he Common. Market Coun- remind his Ministerial colleagues Community budeL The cost will 
cti. of 1 Ministers. - here 'this after-, of West German Chancellor be transferred to the administra* 
noon: Helmut Schmidt’s - recent state- five chapters. At the same time, 

Mr. Peart -wu. s«tung out his ment that success in these nego- however, the Commission argues 
views on the Brussels Commis-. tiations would be of benefit to ti 11 * there wi! be a real saving 
sion's proposals for dampening the whole EEC. as well as the since less foreign exchange 
the steep rise in the cost of. the U.K." transactions will be needed. 

Common Agricultural Policy As predicted, Mr. Peart was Most other Ministers indicated 
stem m mg m particular from the not .called uoon to fight off a that they were prepared to accept 
sharp declines of sterling and Brussels proposal to devalue the exporters only arrrangement. 
the Italian bra.. - ^ ‘ “green pound," the notional ex- ^ ut there was widespread opposi- 

The ■ Commission s. proposed change rate between sterling for tion to trimming the monetary 
economJBfrrrtbe subject of to- agricnlturaJ purposes and the compensatory subsidy payments, 
day’s emergency council— EEC units of account in which s '8* Giovanni Marcora, the 
envisaged economies of the order the farm prices are expressed. Ka Han Farm Minister, said be 
of _.200m.. to 25QnL. units of The only green currency change was Prepared to accept the 6 per 
account (a little over £100m.) In proposed by the Commission cent - Sreen lire, devaluation — 
th^EEC's 1976 farm budget was a green lira devalSn of th *»- w * 11 lift \ Wi *° Pacers’ 
This was originally set at 6 per cent guaranteed prices by an estl- 

5.4bn. -units of account f£2.3bn.}, mated 6.4 per cfent. — but he re- 

*— * - - - j . • • ■ • jected more htan a 2 per cent 

import subsidies ■ trimming in the monetary border 

D , . . taxes and subsidies. > 

f £? d ? rice pre " Herr- Josef Ertl, the" West Ger- 
dairy sector " 1 _ ^ 3rn oppose man F arm Minister, was more 

To-day. however Mr Peart ieJ 18 ! .J?* concerned at the adverse impact 

warned that anv measures hnn«rt s ^tPly tr i n V5^f8 subsidies 0 T the green lire devaluation on 
warned wat any measures boost- 0 f many food Imports, by a-sug- German farm exports than with 

triLser ^n-nSr nested 2-2* per cent in the tb e mounting, cwt of the CAP 

trigger a greater fall In sterling UJCi's case, as a money-saving budget 

than they corrected. .The device, hut he was ready to go He thought there was a real 
fh d S ^. at st F ess ahead with tbe proposals to ris^Genn an beef and dairy pro- 

fact that the economic situation channel the monetar food tm- ducts would pile up in interven- 
In Britain .was dominated by the port subsidies through 'Exporters tion stores rather than be 
need to establish the nextphue only— although he felt next Mon- exported to Italy, which could 
or the incomes policy and wel- day was. too soon to introduce prove politically embarrassing in 
corned tbe recognition, accorded the new arrangements. an election year. 


but. this figure threatens to 
mount substantially as a result 
of currency weaknesses and 
increased expenditure in the 


‘Sign tin pact call to Bolivia 

BY JOHN EDWARDS;. COMMODITIES EDITOR ' - 

A SPECIAL delegation' from the more details : to-day of Bolivia's provisions of the new Agree- 
Internattonal Tin Council has intended withdrawal which meirt, notably the voting struc- 
gone to La Paz In an: effort to would effectively wreck the new hire which producers claim 
persuade Bolivia' to ; change Its Agreement Bolivia is - the favours consumers, 
miad-about not signing the hew world's second largest 4in pro-. It rema j nff t0 be S e en h(ril , 

Tih Agreement It was confirmed % . successful the delegation will be 

yesterday. As a result, .because Although the deadline, for j- eersuadlne Bofivia that it* 
of problems of returning m time L® ^e new Agreement interests ar J® better b y 

the special meeting of the expires to-day, there is Jittle r<miaiT1 , niT «rithm tho Agree- 


Forecast of 
cocoa 
surplus cut 

By Our Commodities Editor 
THE SURPLUS of cocoa pro- 
duction over demand In 197976 
is ‘reduced to ft mere 7,000 
tonnes m the latest market 
report by London merchants, 
Gul and Duffus, out to-day. A 
surplus of 26,000 tonnes was 
forecast in the previous report, 
but (his figure has been 
reduced as a result of ah 
expected small fall in output 
(now put at 1,511,000 tonnes) 
and a small rise in grindings. 
Stocks at the end of current 
season are now expected to be 
tbe equivalent of only 3,6 
months’ supply. 

The report- points out that 
the tightening fundamental 
supply-demand situation, allied 
' to • currency Influenced com- 
modity buying, was I be perfect 
formula for the recent 
dramatic rise In prices on a 
market “ where not a few con- 
sumers were wpparenU; short 
of cover". 

11 adds that if 1976-77 crops 
are good prices may bare a 
long way to fail, but the. crop 
outlook is not yel known and 
for the ' next two or three’ 
months at least' producers may 
continne to call the tune. 

Market sources also suggest 
that the Brazilian -Tempo ran 
crop will be later than usual 
this year, while further delros 
in shipments from West -Africa 
are ex parted. 

Meanwhile, cocoa prices 
fluctuated wildly on (he 
London futures market yester- 
day. Values moved (he 
permissible -limit up in the 
morning on fresh- buying 
(merest, bat fell shamly again 
In- late afternoon trading. 


the special meeting of thq -«««>■ »y; “““E » remaining within the 
■^in Council next week, called to * f„ orm ula could he found mexl ^ 

consider relaxing export controls ^ Bolivia to join, probably by • ' 

and possibly rai^ng price ranges, notifying its intention to The result of the talks could 
has been delaved from Tuesday accede. Malaysia and . Thailand, have a crucial effect on tbe 
S WedSSdJJ as well as Nigeria and Australia, special Tin Council meeting in 
S S ^ Wedpesday have alraadf definitely signed London next week where con- 
: \ ■ ■- <he- Agreement, and there is supers are expected to press for 

The delegation.. ■ lea by Mr. every indication, that- Bolivia the relaxation of export controls 
Harold Alien, executive, cpaip' would be the "odd- man- out" t° help ease prices, which pro- 
man of the Tin Council, in- among producers if it persisted ducers are likely to counter with 
eludes the two -vice-chairmen ^ opting ouf. Consumer nations a demand for price ranges to 
and a Malaysian representative, who have signed so far Include be raised. 

It .appears, therefore, that the U.S., Soviet Union, Japan, On the London Metal Exchange 
there is to* be Intense pressure Britain ~ahd other £EC countries, yesterday, tin prices eased again 
on-Boiivia to reverse its decision So far, Bolivia has said its following further heavy selling, 
not to'Sfgmhfe new Tin Agree- reason To r-not .joining- is. because believed to be on behalf of the 
mrat, -due- to replace the present present price ranges are not buffer stoek. and reflecting the 
pact which expires -on "June 30. high enough to match the. rise general decline in other metals. 
The deleig^tioai is e 3 cpqrte'd jft.s»e ; In its. production costs. ~Biit it But the fall of £25 to'T3BS2.fi 
President Hugo > Baazer.-, of is. also being • suggested that a tonne was considered to be 
Bolivia who was due to give 'Bolivia is unhappy about other modest In the circumstances. 


Farm reform 
plan by TUC 

A JPLAN FOR an Agricultural 
Marketing Commission “to intro- 
duce more' efficiency and stability 
to the industry"" will shortly be 
put before . Mr. Fred Peart, the 
Agriculture Minister, by the TUC. 

The Commission would have 
overall control of output, and 
prices under five-year -targets 
approved by the Government 
and would also administer- food 
subsidies. Special marketing 
Boards for individual commodi- 
ties would be created witb new' 
powers to maintain prices. 

The plan in a memorandum 
approved by the General Council 
is being put forward because the 
TUC believes that the EEC Com- 
mon Agricultural Policy will 
lead to less rather - than mtye 
planning and stability in produc- 
tion and marketing. 

"These . proposals represent 
part of a fundamental reform of 
the Common Agricultural Policy 
to overcome its main shortcom- 
ing of high prices and over-pro- 
duction,". it says. . . - ; 


U.K. AGRICULTURE 






disaster 
from drought 

BY JOHN CHERRINGTON AGRICULTURE CORRESPONDENT 

THE chestnut trees in front of making much growth and the will dn extremely well nn sh^.rt 
my house are a good measure nitrogen .fertiliser applied will dry postures: the shorter the 
of the progress of spring. This- not be able to work until it better. 

year (hear leaves have. been . rains. Once a crop stops crow- In fact in mo*t searons it . : s 
emerging by fils and starts. A ing at this time of year it begins difficult to keep the (rrass short 
warm day and night brings con> to suffer loss of plant and the enough. However, m drought 
siderable development, and then longer growth is restricted the conditions very short grass leL.is 
ttiere are a couple of frosis, a less chance there is of achieving an increased loss of =r.i 
bowling north east wind, and maximum development. mos-iure so under my system I 

and all growth stops. These In some ways the situation is am very much at risk. Tb.’s is 
winds and frosts are doing far my own fault Until a few years aggravated by ihe uye of ono- 
more harm than the water ago 1 used to plant btrley'with >car leys of quick growing ry 
shortage to the immediate farm- all the necessary fertiliser in grasses instead of permanent 
mg prospects. 1 must underline one operation. This couid result, pasture. A short ley is fro.* 
though that any assessment of j n a wet spring, in the waste of the previous years rsr.v-iN s 
the situation by a farmer like through leaching of a consider- ^nd lambs will do supremi-Iy 
myself tends to l>e subjective able • amount of the nitrosen. "ell on them in con-equenre. 
.and much influenced by his fhe present system of planting 1 still have some porm.snei ’1 
immediate circumstances. entails a small amount uf pasture* whirh are much nie-e 

- my ow " fanning fim. nitrogen with the seed with the drought resisiant. and this yvr 
The ary Winter suited the arable rpsf added at a later date. In they are coming into their o-.n. 
land and the spring barley was mosl vears this comes off and carrying a heavy si nek mg of e:\e5 
planted iq the best tilth that ils na ‘e „f the risks which is an d lambs in gui.rt health, 
lean rernem her, and was finished inseperable from farming. It Ewes and lamb- always thrive 

hytne first week of March, nearly alwavs rains in Ann! he=t in a dry time, and 1 nn c t 
Germination and enwraence were There is no doubt that u great s &:' ,h: 't ar th L - momem they Ji.rtk 
very now because of the low soil deal of t b c barlev in the southern remarkably well and the srrri r s 
temperatures and grovrlh is now counties, particularly on the still growing to them, thanks 
jlso being -delayed. On the other chalk, arcus, is under stress 1° *h<? U3e of ample nitru-ion 
band the growing crops are through drought . and this is dressine earlier. Rut :mywI?*TP 
jonKing a good colour and there immediately apparent when driv- 'he spreader missed there is 
seems to ho plenty of moisture i n g westwards along tho M4. Not nothing at alt. Sty only reserve, 
in the soil, certainly enough to un til Swindon is passed docs the ifthings should get bad, will be 
niy land to keep me crop going countryside look as though there the fields kept hack for hav. 
ff The J acc th ? ro . has. hoen enough rain this sprine. 

« f? t „ muc , h x . mo * s,ur £ a f t,?r . nn About one-third of my grain rv-«* • 

^ *? nli inc ** so J rain since acreage is autumn sown wheat I I file mar^ill 
l / eSul L 0f which ma( le very garni progress X 11 u£ai t? u * 

- t 52°“ (iRh. Moisture does through the early part of the There is nothing in all this 
™y, eyapOTate^.TfO Ycadilv irotn v,1nter. In fact, by March 1 i had which an inch or so uf ram and 
2 u - *2°° . j a , there is ne ver seen it look stronger. Wanner uvalher owi the next 
quite good root development. Overall I am quite pleased fortnight could not change from 
* i| . with the autumn sown wheat and incipient disaster -inio a good 

/ \ll tOO C21SV from , my information most growing season, but the margin 

- ■ J farmers are equally confident. 11 of time is getting very harrow. 

The main problem has been is a deep -rooting plant and This. 1 gather, applies in the 
the - slow development at the. should survive several weeks main growing areas of southern 
weeds, and the fact that’ wrhen more drought. 1 must add though and eastern England, 
they do show up there is too that there have been quite On water supplies generally, 

much wind - for them ta -be serious losses in parts by rabbit the situation is very serious 
sprayed. Il is al-l too easy to and rook attacks but these I don’t indeed particularly where 
kill off nil 1 one's neighbours’ think will he significant to the reliance is on the chalk acquirer, 
gardens by- injudicious spraying harvest. Wells are lower than 1 have ever 

in a high wind. If weed emer- The. overall worry .on .my farm known (hem, and unless there it 
gence delays "much longer ihe and many others is grass both substantial rain, say 6-S inches, 
bariey may be. too- high .to ‘spray for immediate grazing and coir- by- the end of May very great 
without causing wheel damage; scrvatUui. . I. have no cattle- but difficulties could arise. -Tho irony 
late spraying can also harm the a great many sheep. A sheep's of the situation is that at this 
crop it?elf. mouth Is designed to cope with time of year such May rainfall 

Although my barley is looking very short grazing, and as long wnulii harm bo th crops and stock 
quite well at present it is not as the grass keeps growing sheep by its very excess." 


Sharp dispute in EEC cane sugar talks 


BY DAVID CURRY 

THIRD.-yORLD sugar producers 
have reacted angrily to- the 
refusal of the EEC to push up its 
initial offer for raw cane sugar 
supplies to the Community— 
principally tbe U.K^— in the crop 
year starting July 1. Repre- 
sentatives of the African, Pacific 
and •Caribbean - producers will 
have another round of talks 


to-morrow. In theory there is a 
deadline on discussions at mid- 
night to-morrow. 

Before Easter the EEC offered 
some 235 Units of Account per 
tonne representing a .guarantee 
of ahout £147 a tonne but because 
of the decline in the value of 
sterling this is - now worth about 
£1S0 The ACP countries claim 


BRUSSELS. April 29. 

that the terms of the Lorn* con- 
vention in the framework of 
which the talks take place 
require an offer in tbe region of 
281-333 Units of Account (S337- 
$4001 in line with the S per cent, 
price increase awarded to EEC 
beet producers for the new crop 
year. 


MODtTY MARKET REPORTS AND PRICES 



a. markets coupled with — -- , — . — „ . . 

ery of sirrliitc- forward unsradedr ikree nwnr l w : JJ875 _ 4.0, • Lfl, — 

an opening nre-markei l.*, £ 0 . 0 . 69 , 68 . 7 . 0 . t 0 ..-*, 0 , 60 ,' -W. Hhrh Grade £ 

nm lo X8M win* in a 8.0. 37, 0.0, 8.0. 4.0. 0J. •«, 5-0. «■*. CaS» I :fi65-75 

smp-low selUnc. pmflt- SO, 00. BZ. -0.0. LO- S.0. Cathodes: Catfi 3 month*.! 3985-90 
bull Uanldarion. Renewed OCT: Uuno month* *834. 53. Kerb: Wire- d’ oren t„„.l . £,875 
s a uilghiiy better tbaii bars, ibrec. montlMi 1IUW, 59. 88, 56. 60, Standard 
: of Come* later canned ffL 60, SB,-Sf, 59. Cathodes: Three months tv- i. 

£S53. Afternoon: Wirebars. three months amnoVEZ 
lie. «e. W. B5. 86. SnmoZl 
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87. GS, 70. 68. or, «. 07, 86. so. Catbodes: a£3s» Hi 
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72.60-72.79, 5epi. 7140-71.10, Nos. 7330- 
.. „ , , 72XS. Jan. 7S 45-74.75, March 77.08. Total 

In nervous conditions values traded sales: 164 lots. 

I »a . V* HCCAr— Location es-farm urn Brices: 

620 - down before Closing at the lows, soft rollUas wtiaas— South Lincoln £7340: 

Food barioy— South Lincoln £72,06. Wih- 




COCOA 

Ymtetday-'v 

CJoae 

for 

Buxtneai - 
Done . 

NittOoalmci 
May j 

1058-0-38.0 


11129.0-63.0 

July 

101 1.0-1 3. ti 

-8.0 

1IJ|}5.(M3.Q 

930.0-38.0 

-25J1 

930.0-86.0. 


861 9 68.0 

-25.0 

S6B.O-312.0 


MUS 48.0 

L-21JI 

C.4O.0-B5.0' 

May 

dSS.i^SS.O 

l-21.u 

588J1.B7.0 

July 

j 12.0-13.0 

^50.0 

1814.6. 56. D 


UJL monetary coefficients for the week July — ••■! 


Austrslinn 

GmiyWinl 

Yetterif.Ti 

clone 

-for 

■ Bbalnew 
_ Pom 

May 

July - 

pPtnher 

205.0-206.5 

207.0212.0 

217.0 278:0+ 

-1.25 
-1.60 
— 3.0 

802.0 

214.9 17.0 


PRICE CHANGES 

Prices per U» unless otnerwue staicd- 

lApril SO + or 1 Mnnlh 

I -- ‘ 


Xeuds 

Aluminium (Hi i£456 


£420 


Fnw Market idfi.. IE4B0-47D.... ;£*05-416 

Copper 

CmIi Wire Bar. r D i.(l:839 ;-28.b '£740 

£761.25 


an other cereals t. 162 . 

HEC DAILY IMPORT LEVIES 


Mardi ,£56.0'{I9.0 < — 1,50 236.0-40.0 i monlhw Jo. rto. In «| £862. 25-26 45. £754 S 

-The May :1I41.U-246.BU 04' 245.0 * CuliL...—.. Tit^y 8.75; .... j*. 28.75 

arc ; I I • • Lewi Ca«h rai J xl: 62.5 —10. 5 1 ‘-214.75 

wait ~Sai«r - fiS 143 ) 101 * of' 1.500 Mint J mooiba in) .....lEi.72 fs.-ll.O f222.ia 


dedlrie In sterling and the armnesi oT (S3 M - "A- "O’- Birley-Uo.73. ml. s ' u " E sales 1 a^r\3 ; bbver Troy iw. .|840 5ii r S.9 

stertlna had 'minimal ImDaet on the month* £3.080. .High Grade: Early 15-day Indicator _ sscrane _754T <7B.40i: ^ .^j (30 .Ta. nil, oil.. L60>. . Oai*-C84L Vniz.mXST?' JuS ‘ 2^^2824“ m3- - 1 |247 45|^5.0 


)00 p.a. 
TRADER 


International company 
m three coptinenn, 
food Trader with the 
am and develop their 
•Inf* benefit! attached 
• with the importance 
Candidate! with a 
yean' experience and 
: chii iti mulcting chal- 
ly- now In the i trie w it 
. application will be 
nic prior permtatan. 
.. 353 9183. CLA 

na... Eldon Chambrn. 
-*t, London, E.C.4. 
1 by the Corporation. 


sorting had minimal Impact, dti ..the Ma , 

■ LEAD— Fall -ami my. 


PUBLIC NOTICES 


LOCAL. AUTHORITY BILLS 


CO, 7m. Prmlnn HX. Issued 20th - April 
due 28 Ui July. 1976. Appli- 

cation! totalled £34 m.- £0.7m. bills out- 
SUndinfl-- 

£0.425 m. Eaatboame B.C. Placed anu 
April due 28th July. 1976. at 10>u%. 
These are Hie only outstanding. 


EDUCATIONAL 


LEARN GERMAN ’. ‘lN . GERMANY I 
Framdwrsciier ' - JnstiMt - MAWRIZI. 
Continuous semester courses— Holiday 
Courses.. Intensive courses. Please 
raejmat prospectus. □ 16900 - HEIDEL- 
BERG WIMeim-Blum-Strasse 12-14. 


•ANY NOTICES 


_. Proflt-taWng, the 

lower tone of capper and the fresh 
recovery ta sterling pushed prices easfer 


ZS-dajr. averase 73.16 (72.65>. 

COFFEE 


omns: toAWi lots oi iw -tonnes. Dnn nn wheat— 70J7, oil, nil. nil {75-53. rrae axarket ics.3 1-126 LVl.l 

.&2Z: nll,_.im. 0.80 "sTohey GREMY^ta buyer. SuTMT^ r * lh ’ , -'' l 8 «!frl 9 ilm 

JtinVT- SlSfflL^zrSSSSfM ISSt 

nd. nlL o-60 130.61. nil, nil, 0.60j. Main? 5 ^' I'm.’ on 593 6^4 ^ SM^MO-^50 Tin Csah... f.H. ._.,i£.vM2.aL2S.O ita.bM- 

{other than hybrid tar eeedtaB >-35.20, S'c 0 * s. ||“' dmonchata! i-3.99J.i!-30.0 W.704 

tat, nil, nil (37X0, all, &U, nfli. Buckwheat mMM5- a' Use SL"^ WfWrsm ESLOOlUcifXbB 60 [ ,‘.51-52. 

alibomh they latw recovered . sotao of Alter an ’ early rise, Bobnstas dosed “i 6 ™ •fM«, nlJ nn L ?n Sisio: 3I4.M12.0: 34. ' Total sales. 336 lois. 'tsHo 

the earlier lost around in line with the. easier with values only £2MM higher. ^ So »/r * nTro ^.-. " '^705 

rally m copper. Forward metal ended Trade aonrees saltf this rcBcded as and w F ^ifi *?**?“? ■ nU - nfl - MEAT/ VEGETABLES — i87rfp i ,4795 

at £272_afier betas down to £3tt at one w omstde. . tUmldation. some Eunroean nil.. OJM). _ - . _ * > m 


Easy trend 
iii copper 
and grains 


NEW YORK. April 29. 


time. Turnover 4,400 tonnes. ' — 


LEAD 


Cash 

1 months .| 
S^nent ..... 
N-Y-HpaJ 


S.UL 

Official 


*+ «■! 


266.5-9 


<39 . (—15.: 


-IBi 


258.5-6 I— 15.5f 262-4 . Lie & 


572J5-3 1-11 
*25 -S4 


. r . . . Oils 1 

pbytdcai' inteirat and ihe Brarillan coffee = sc .L tvi f B „ u 5 *>5? effect" f“ r “W™ SMITHFIELO (prices UI peace per Uwonut Malayan...! I 
+ M- S Bgtf Ihe USD A report S J" L 11 * fo , flow1 “ ^ ponadi-Beef: Scottish killed rides 39.0 to Unxindnut . I 

liy SaSta a htaher Bruffian crop. , acc ?2 nf nor i22! e - C -® : Wudmianers 49.0 to 510. ; £400 

_T preuioins a nraamau tran WhWH M "»«edwhcal and^ rye floor- foreooartere 30.0 to 31J! Uteler hind- taoseed Crude |s,.. 1*1395 

i4.JI ii5-S2v. Rye— 8X56 (BO.m'. quarters 48.9 to 5L0.- foreqpaners 20.0 FaimMalej-an («) . ,£ 191 

CnVlDriAT in? a w to 3L0; Eire nlndavsrlers MUI to 61.0. Bi\vaL<csn ini 1 : 

aU I - irltAL forequarters S8.8 10 SLO^ Seeds 


70, 5.0, 4.0. SJJ. 430, 4.0. 72, 70, 09. 09, 

67, 68, 8 -S 0 . B. Kerb; Three months £270, 

68 , 58 . - Afiernoon: Cash £282r three- 
months 1275, 72. 73. Tf. 7X39. 73. 72 JO. 
Kerb; Three months £273, 7X56. 71- 5TJ0. 

ZINC— Closed tawar, refladlns similar * 
considerations as copper and lefd, for- 
ward -meial eadloe at J44T on the after- 1 
noon Kerb:- Turnover 3.426 tonnes. 1 

PF^I 


COFFBB 

Yeaterday> 

Clone- 

4* or 1 Bualneas 
— - Done 

£ per tonne 

| • • • 




July 

September - 
November— 
January 

1350- 1562 

1351- 1564 
1344- .548 
1536- ib4j 

+ 20^1506:1568 
+ 22.0*1510-1569 
+ 28.0 1503-1580 
+».ol 1506-1552 

H«> - 

1386-H29 

+29.5 11 M 


;£426 

, !£3B3 

-2.1 : 


The market rfmlnued in pjs*. due rn Vsal— Enftltah fau 38-6 to 44.0.. bobbles Cupra. Philipp tbn..!sai2.S 1 + 2.5 '02O7.5 

erSia S5 ■ tali ta nhviri^r taftak? 200 f0 Scon*^ Hobbles 20 0 to S3.0I Grtauts X^rian .. . I.... J 

Dutch hinds .and end. 57.6 ID 63.0... . Linked Can No. 1.UU62.5 :-l.B l£159 


alerDns 

A sllshOr . Bnovr Chics no opoalag tailed 
to lift prices which closed, on the lows 


Sales: 3.433 (2,6041 lots at S tonnes. 


ZIBKT 


Bank of 
Montreal 



)ividendNo.470 

Notice is, hereby given that a Uiv!d6nd of ; 
ity Four Cents per share on the paid up, <• 
:al Stock of this Institution has been . 
red for current quarter^ payable on and. . 
the- Twenty Eishth May, 1876 to share- 
re of record at the close of business on' 
thirtieth Df April, 1976.‘ • ... 

By order pf the Board 
. Ro Mirir ' 

Ice-President and Secretary 


a«b 

Wnonth... 
rtm. West 


lh), 
Official ' 


. • £ £ 
432.6-3 (-Il 
[447.3-8 .|-Cj.B! 
433. 


pan. 

UnoffletaJ 


— Dally averaas 133X5 (134.42). 

— — Arabic* CONTRACT (In oitiar buyer. 
... . i seller, badness, sales)— April U5.0fl-73.0fi: 
454-8 MffiS ml: nil. June 14I-6B4AW,- nU: m L Aug. 
448.H0 I—IOJ 140.00-47.00: nil; nU.. Oct. 140^0-41.40; nil; 

, nfi. Dec. 137.50-3930; nil; nil--- -Feb. 

*8731 [ 138-00-40 00: 138.601 L. April 137-50-45.00: 

oil: nlL Sties. L" ■ 



Yevtenl'yv 

1 Cbm 

+ pr flutlihfi 
-+ ■ Dune- 


ElWrtonne 

-0.6508.20 

-0.8att.40-S9.il> 

Augiiat 

99 .OI. 99 .IO 

October 

December... 

February.... 

April 

June. 

Till 7- Mil .0 -U.15;I02.6u-101.70 
105.7-105.8 ,—0.90,104.10.108,50 

104.6- 104.71-1.0 106.EO-10M0 
10b.9-1B6.71— l.u 16&70 

106.7- 1U6.9 -0.8&I I&7.0D -106. BO 

Sales: 78 

1117) lotfl of 100 tonnes. * 


Lamb: ErmUsh (new scasoni small 50 0 
to 56.0, .medium- SO.O to 56.0, heavy 4S3 n mina [ 

^alend EKL’. '£73.5 I.: ,,£69.5 

W 10 M,Dl PH 31-5 U n oie Futiirea. ..'X7£ 95 [ + 0.4 ,£69.35 

10 32.0. . Maiau 1 i 

FOrit: Easlish, under 100 lbs 32.0 10 l" reach Vo 6 Am Ifi74 IB " li!70 25 

3R.0. loiwao lbs 32.0 to r.0. I20-IB8 lbs YhU^ , . “■ r " fr45 

30.0 lo 33.5.- 160-190 Ibl 29.0 to 3L0. 180 IbB * 1 

and over 25.0 to 28.0. vT, sr.,... 

MEAT COM MISSION- A verace faisiock spnn^) 


Nn.2 Hard Winter £9 1.2 .„.-.j£88.45 


EVRLY STRENGTH on RmsUp burins 
uve way in liejvj- cummer I~ial .cllinh 
and jo-jiiu mnved lower, mahins aiw 
C'lmraci lnw- in .lul/ wheal. Cupprr 
ea-ovl on C>iniinr<.s|un>h>iu» pm&i-iaKiiiK.' 
Coffee cln'ed steady on iradc b-jyiai;.' 
Culiia finished at or near limit-down eri 
Eurupean arbiirjpe nelllnc aiiraciin? 
_ [ smvulails-e prufii-iakins. Sugar wa-s 
sbahib hiElwr on liehi trade bur-insV 
B-idie reporls. 

Cscm— C hans spot 82 <92 nnm->. Bahia 
sput 80 (91 nom.i. May 83.60 
July 79.95 iSI.50 1 . Sept. 75.35, Dec. B3.M. 
March 66^0. -Mu 6L20, July CC " 0 . Scpu 
6 D.66. Sjlei; 1 ,898. 

Cod Be—" C " Contract: Mar iSfl.Ort- 
131.00 i TJS 32 1 , July 128.05- 12S.40 (120.15 >, 
Sept. 126.40-126 60, Doc. 122.fld-I22.7a, 
March 120.Gi-O.an. Sales: SI a low. 

Copper— May 7b50 i71.20i. June Tl.» 
(72.701. July 71.50. Seri. 720. Doc. 73.30 
>■ cti I cm on is. Sale—, s.nS lots. 

Cotton No. 2— Slay Gl 24-6225 (022(nl 
July C! ™n .63.23 1 , Oct. IS 50. Dec. 62 03- 
62.1.1. March 62 JW. Mar in25-6S,in, juiy 
63.4K-B3.43. Oct. 6.I.2S-63.40. Sales. 2.7w: 

.j>Co:d— Slay 123.10 .12920 .. June 123.39 
■>anic'i, Jub 120.10, Aufi. 129 ;a net. 
130. B0, Dec. 132.10. Feb. 1SJ 4t(, Anrli 
134.70, June 130.10, Aus. 137.50 se l Lie-, 
mcnis. Sales: 5*7 lit-s. 


:7Z 


SUGAR 


ISlM .^0 SIB £L |H«emaU»L- UlOiRLlA IMA A list rkllAn If A at ri 

April- 29. Callle C8.47 per live cwt 5 

i+0.42r: Sheep 57.1s per pound c.d.c.w. BtatU«h UIHIde .L7B.5 

1 + 1 X 1 ; ptes £4.84 per score Uveweltfit „ 1 tM . 

(+0.031. England nrnl Wales— Cal tie Cr«» Shlpmenu bi£1047 +844 ^ 

numbers down 4 7 per cent., averaec iu«urw.Jui> j£10 I2 — 8.5 X806.25 

price £26 30 (+0.311: ah«p up 32 6 per (•‘ffwetaimuait.'eif i 1 


,.j£78.5 J.... jju' 


I., 57.6a f+2.1>: piss down 5.4 per luuiren .July lui...(£ 1551 

LONDON DAILY PRICE (rtw nmn'' 6 " 1 -- r4 -* 4 1 « : «n/ Scollaml-Catlta Lutwn'A liulex , 


I+26.B 


.67.9 

[£dl6 


Morning: ' Three months 1402; 1,8, 56, 

O. SM. 8.9. Kerb: Thrca months ,£447, 

<8- Afternoon: Three manthj 1453, si, 62. 

39.- 61 . 50, 56J(L'4B. Kerb: Three taosOai 

SMB. 48, 4T.-4rJ0, 47.- . t . . m , v „ w «... 

' ■ Cents per pound. TOn previous market. Uuta Interest [brousboat day, was ^..l ... ... 

during on a quiet note, Lewis and Peat 2m pSt d? l&T nwrfc« improved Moiwan: Valencia Lates 250-5.-M. t'opper Wfaite...uml£l,090 

■ reported ■ Malmiaii god own price, of ^ Stag. Thorne m OnwiHiw^lamalpjui’ Cases 84 4.50. Bu u‘h...p BI Eo85 


I 1 

|£ 1,044 


1+0.55 B5.5 
[±.202 


unofficial dm.. 1 1M per plcuL 


SILVER 


-IRS cents a Win (barer May'j.. 


.. . .. I«.75 t .*— 1.36 (44.75p 

Alllwnab first trades wtae about- ‘*t — .Imported produce; ^rangmc — Span bh: mmii EA _^L iui [SoUu .' S600 

^r.riK.’SSr,’™ £3 S StSL^h!r^a^fS/e& ffi!£ 2 S 2 -.-id!Sf |-“isai 

+2,900 

Ill 1.000 

iJiOOO 


RUBBER 


Silver was. fixed- f.9p an ounce- lower 
for spot delivery ta 1 ine Landos huiiisn 
RMf+ot yestenfsy. a(~3«J.3Sp. U.S. pent 
ediilTaleiiu of the ffidng levels wdn; 
SMt (43.2c, down 7.7c) HhTNUbOtth 
too .5c. down' 7Jc; (dx- month 458c, down 
6.7c; and 13- month 473Jc. down.ftSc. The 
metal opened at 242-243p (444-4460 and 


NO. I 
BA.% 


Jane 
Ji 


eased -to. 23S-23&P (488-4410 affected .by 
tbe fall . Is the value of capper and. the 0«- Deo 
impravemant in sterUng. . Stiver . picked Jao-Ut. 
up a little after tbe New York .-market Apr-Jne 
opened however, add dosed' at 34O-9-24L0P 3l\--Se« 
(444446c.) after a very' setfre' day,. ... Oct-Ita 

Jao-Hr 


’iments Lafarge 7|% 
2/1987 FF 100,000,000 

tereby given to bondholders of the above 
Bonds * that . the ^amount redeemable on 
76: i.e. . FF 3,000,000; was bought .ia’ the 
lount outstanding FF&l, 000, 000,- -i . 

• The Trustee; 
■g, April 30, 1976 . FINIMTRUST S A. 


dlLVNB 
per k 
-troy ca 

Bullion 
.fixing . 
jjrfcea 

f or 

L.H.1L 

does 


spot. 1— 

i moot hi. 
S monthi. 

dtaontiiB. 

.ISmqpttH 

840.3Bp 
847. 45p 
8S4.5p 

86&9p 

-M 

-S.8 

-5.8 

Z40.B3p 

347^«p 

fiSAOp 

-5.0 

-4.1 

-is' 


ZeetaMoyi 

doro 

' Provlons 
day’tdoat' 

46. B8-48.ES 
4G.M-4a.00 
60JHM0.7E 
U 5o-65 76 
,56.30-66.90 
58L0W8.lfl 
M 60-60.10 
68.70-81-25 
61.96-B1.7v 

4ftB0ttJ0 
47-50 -50.75 

h7j6847.40 

E9.2JW)S.M 

.60,60-61^0 

eitttt.09 

euiottiol 


Buslnm 

does 


■ NomlnaL t -Seller, t UnquomL I Un- 


uma 

66.S048.DB 
68-HD-S8JB lUy 

fli.w obu!!!I 


Salcfl: SOfi (781 lota of 15 tonne*. \ Mnit* . 
Physical d&siiUE Brices (buyer*) were: May- 


easier lone was ta evidence as the s^rion 
progressed, and the weight rt MlUng;was 

loo area: tar only scalo-down .buying- JfF ^ B r official dose > indicative prue a Seller's 

Values reached the lows of the day br U 0, J!L 6 ^ n - btmratioa. b ujc and cnmnwowealm 

late aBemoon, although they raHleii Per iyBimi c Uganda Rubusta nandard grade 

' —--7 =B "r-Jgf, .'2.‘..2L" 2i2 .°A 

zzn.sg- ssrdisr s& 

ljam Siartdng D+hctaUE 1.70-1. SQ. Stark Crimson . 

1.85-L65; Italian: Per pound BeJfon 02)6. 

Golden DoliriHis 0.88, ' Rome Beamy/ 

StarfciPg Delicious ( OR. Peart — South 
IBS 00-88.00 Alncaa: CaMODS Beurre Bose 4J6, 

184.00-87 60 Winter Nelis 4.70. Paohham'g Trtmnph 
184 26 88.(41 5.80: Italian: Per pound Passacrawanc 



£ per ton 

r- |108J)MBJO 

18K.0B-tt.Hi M.&8-U.75 

lB&ttBS-Thim.SMftt, ... 

lB6U85 7flj]87tt-87.Bft|i84ttB7.rB fi.o8*0.99{. Crwos-fioolh African: New 

IB70-M.S6 Cross 4.50. Barlloka 2.96. Strawberrle*— 

I8HJ1W7 00 Per punnet. Spanish: S-ob Q.4fl: Atncrican: 


ii1B4.28-.84 SO IBS. 65-66.76 

. 183.7M4JM 186.60tt.70 

Spot 43.56P fiOBL (4% nom.Tr June 4L7ED Aug..-....iiaSOO-8I.75((B5.aMKi6(<82.6O-8S.O0 Appras. 12-oas 6JNK Dates— Algerian: Per 
(4A25>: July 45-TSp. - Sates: X485 (8J30I Joh -of 59 tonnea. - ' carton IL23. Carr BH— Cyprus: 2Mbs 1.00: 


GRAEVS 


DOW JONES 


"'bow' 

Jones' 

April 1 April 
29 ’ .1 28 

Mouth 

ago 

Year 

ILg,l ' 

Spot.... 

Fntures 

837.40 329.371309.il 
3 16-39,8 15.41)502. 12 

284.03 

252.39 


Tate and Lrte ex-refinery price for French: 28-lbs (L80. Av«catf«i — South 
granulated basts white fugar ww £2l4j!0 African: 180-3.88.' Capslcmra — Canary: , 

(earne; a long ton for borne- trade ud iwhs 3 . 00 : Duirii: li-lbs 3tt-4.00, Aspan- 
-TM6* BALTIC— Moderate- qmiattJflB-trf B47 (£248; a long tan tar export. '■ tra«-CallfornJim: Per pound <LM. Tomii- 
E£C barley tradgd for May ■ Bhlnmant to EEC IMPORT LEVIES— .The followteg loet— Canary: 1.80-2X0: Dntcfa: 2.60-2tt; 

LHP Turnover nn mm-Wi or in DM the-ojc- Sotuh Oust ports white -Avon- EEC impart Urias tor while amt raw Jersey: 3.28; Guernsey: X«WJ0. Ontens 

nT . E m iSttay month was In the market -ror a limited sugar are effective fa* April 29. W Units —Chilean: 3.'4fl; Australian: 44-lbs 5.38: 

’ketM-'- twln M e of EEC wheat also tar May- of Acanmt per J0C kilos Iprerious in Texas: 5JKL5 38; Smub African: 22-lhB 

Prices generally showed UttI* change - brad«ts}, VUio sugar (denatured and 2.60-2.76. Now Pe tw ner - C anary: 8.D0- 
MIJ ’fflj Wb ^ Canadten Wrtteni Red Spring notWieiumiretU-SJO (8.88).. Raw sugar- .8.50: • Enypdan: 9.00: Moroccan: Ofl: 

No. 1 13* w»r ««. unquoted- UA Dark '4 JM«»l ' Cyprus: X56. .. 

tSvLJ 18 rr M- • ' Northern Spring No. 3 14 per cent m* - _ English produce: Apple*— Per pound 

-rpree montiit zn.7, it. i*. ... KEC Feed May 178 East Coast. 1 JIJTC Bramloy’s ff.n-fl.a ( La«ons O.OM.flg. 

ClIEinilTfi Mates: No. 8 YdOcm American' French dUltl Spartan fl.6M.e9: tPoutoes— Per 56-lbs 

. nvciullj^- root £74-15 (nnftUnmem East Coast. . DDHDBE— Qutet Priceo t. andf. U.K- Whites 8.3M-W. Edwards 8J6. Camis 

DRY CARGO — ftnn -coBdldous cod- ..Bariey: SEC Feed May £7U8 West for May-Jane Ibiwwm: BWC £212.50. —Per IS- Ihe o.BB-LM. Rhubarb— Per pound 

tluued is moderately aettw ' trading In CoasL- _ RWD 1283.58. Tom: 8TB £233.50, BTC OuttKwr 0.05. Uttuce— Per 12 round 6.79. 

the North .American grain section. HARK LANE— Traders were a little £213-50. BTD. £206-50. Calcutta, ponds , * 

Cargoes were covered from the u*. Gulf £££ reserved pending the outcome ‘of steady. Owxattona c. and f. >UJL for cofra— P hUlaalnes fner tminei- May 

to HBhnnd « 4M8 according to sl» of EEC ag nn ri thr e ttiks .4n Luxembourg prompt shipment: attach . £7J». Jnne I Sism JtS cTlJ, 

vsesof and Cram tbe VS. Gul t ta West anijmsutass wad oaiet. VS. tenia sates iT-o* £&» por.l« yards: Mar 17.47 and j£f*'BNrmMan aorta • 

Italy at 813X5. both U.o. tar Has. .Prom » Russia exerted little influence oa tho £5.79; June n-88 and £5-8L " B ■"Twills: 

lbs same loading, area, grata wan booked market. Average 0 filers quotation? for X32-0L Q2tt. and 122.62 For the res pec- rDllK .- BV - . . . 

» Tniwdn at SO fid. tor May. Bjrtr defiv«y London area: Wheat— Milling live shipment period* Yarns and della Fair «od 

Piaie strippers fixed a cargo to Antwerp/ June PIS o a tong- ion, Oa.-Dce £78.73 very firm. . nm» at aUps . u*i lUN-^Llvenwol. Spot and shlo- 

Hambura .range «I-8UL2S free discharge a tomip; dnannbte May £78.50. a kmc LONDON— Steadier. Bangladesh While ^Wo t unprocessed): Shelf Cod CJ0-D.20. mem sales am domed lo 33S lonws. brtns- 
for AprH-May, An aottsuil grata booking too, OcL-Dec- £75.00 g toime. .Barney— “ c’’ 1 zmde May -Jour £218-00. Bangla- CodUng* £1X6-12.40, Larne Haddock log the total, far the week to 1.523 tonnes, 
concerned, a cargo from Brazil In Java Feed onqnored. . doth white “ B grade. May -June arf £3-30. Medium Haddock £2 50- £ 2 . so Small reports P. W. TanersalL Steady baying 

at SlBfiB. fJ.o. for May. coal snippers -LONDON grain futures MARKET June-Juiy C0Z.M. A loos ion. HatMocfc- p.aa-SZJZO. Large Plaice a. 40. of various American-type growths was 

booked »nto«..frmn Hampton Roads to <GAfTAt— wiwm. hardy steady. Clam: CALCUTTA— Sicndy. Indian * ipm Medium Plaice £3.00. B*s Smau Plaice remuted. Mon spinners were, covering 

Antwerp. Rotterdam or Amsterdam at 84 ..May 7SJ0; Sept. TL35. Nov. 73Jfl. Jan. . Bs.513.». Dundco-DiOwe *p« Rfl.-W5.00 £2.2O-£2A0. Skinned Doiftxh imcdlom) rlielr requlrcmcnu lor some time ahead 
and 34.15 f.d. for May, while a. mixed 7&A6, March 77.35. Buainest; May 75-85- yaJoca. A bate af 490 tta. £3 JO. Uargej £4-80, Lemon Soles £4,00- and demand urns healthy. 


FINANCIAL TIMES 

April 29j.\prU 51 on III Yea rapt 


1210.8 21 jD8 SO j 194.51 j 1 61.S3 

i Baser 'luly I 1W2=IM) 

REUTER’S 


April EBjAprU" ^ 

Monib sro! 

Year a^o 

1410.81 1419.5 
(fiace:- Seprpn 

' 1302,8 | 
lber 18. 193 

1071.3 

IslOB) 


Moody’s 


(Average 192+25-26=108; 
-MOODY’S 

April | Anri 1| Slont h ‘Yror 


2B *i 




ago 




b-pleComrti'ty laoe.XlSQO.al 774 ;B7».7 
i Decent hi" 11 "CliaiDOJ 
t Revised. 


Creasnmol— S pm 177.5 nom. i%amei. 
May 17(1.9-177.5 tlJT.fl-lSO.Oi. Jols 170 6- 
17«_(! 1170 0-183.0 i. Oct. KB. 3-174 0, P«.. 
IK j-IJ5.5, March 168 J bid. Mai - onqui-ned.. 

tLard — Ctucag'i Inine 15^5 nniu. isamc-.. 
NY prime Meaiu ifH! a-Jted i.w. . 

nMalie— May -JC9:-263i C7IJ.. July' 
2pi-I73 12736-2731 .. Sept. Jb6t-7(S. Dec. 
"&3I.2K31. March 2714. May 7734. 

: Platinum— JuJj ion.:o (15HJ.I., on.' 
liQju < 162 so i. Jan. 106.10. April 1BS.SO- 
169 70. July 173.1(1. Sale-, 360 lul«.. 

M Silver— Spr.i *45.30 iMtt.'K.. May. 
441.WI 1 443 B0). June 445.70 U45.9))i. Jii’j " 
+(r>a, s'vpk. 45.' 9u. Dec. +n jd, Jan." 
461 10. March 46S 90. Slay 473.70. July 
*>1.50. Sept. 457.40 scllirm rails. Sales: 2 .' 
7 J 32 1»jj. • j 

-Seynhcans— May i«l*. July. 

4671-4361 1-49*2 Aug. 4924. ScM- 497-4971. 
Nmv. 505-3134. Jan. 513. March 320-5204, 
aiw SKfiJ. 

frSqyobean .Meal— .Uu 134. Id ilS.fifi!,; 
July lSSin.13S.D0 (13SA0I. AUE. 139.40,'. 
SepL I nun. Oct, HI J0-I42. 80, Dec. 142. hd. 
Jan- 144.50, March 14750, May J47Jj0- 
1 48.50. 

Sftyabean Oil— May I5J5-15.M 41C.tia«. ' 
July I0JII-I&22 1 16— 7 1 . Aug. I6J3-IC.S4, 
SOW. 16.46. OCI. lfl.5u-16.37, D(T. 16.75,. 
Jam Ifi.SMfiiU. March 10.03, May 17.03^ 

Soyar No. 11-^pot 13 JO 1 13.951. May 
13.90-13J: (13.S0-t3.8ii, Jn]y H^-h — 

' 14.14 1. Sep!, 14^3-HJO, OR. 14£7-14C3.- 
Jan. 14.17 nom., March 14.10-14.tl5. May 
13.R-I3.96. July 14.00-13.90, Sep!. 13 95- 
13jn. Sal«: 6.731. - 

Tin— 237 .00-240.00 ahked (338,801. 

3L’7»-3M i332»-33ai«. July 
n.-anoj iw-aaiji, sc-pt- 3451-345, Dec. 
33«}-S5fl4. MarRl 3661-306;. . 

JfOgPWpr 'V*! 4t9. tv Ryc-Alw 31-1 1 . 

2Wi tod ncL.. 

lifl htd, Nnv. nom.. Dec- 251 aJtcd. 

. MdJ Kd flSTi, July [33f 

Wd jWii, act liil.tad, Dec. 154 nom. 
SEreicy— May 2sj ,* 2 S bidi. July 2231 
Oct 219*. Dec -to; num. 

GSi ,6M bidi, Jub- 

B3S1 IMOI. Oct. 619 asltcd. Nov. 64S bid. 
Deo. 6S! nnni. \ 

Wheat— SCWRS 13.5 per cent, nrnfplo 
omen St. Lawrence 44lj (451H. 

All cents uer pound ra-trarchmao unions, 
Dthenriw Haled. > Cents wr 60- lh buaMy 
ex-warebmso. ®S‘s per rroy onTife-nwy • 
ounce lots. tOiieago tooso S s p^r wo ras’ 
—own. or Ag. dtIcor previous ■ dav:* 
Pnme steam fo.b. NY bulk iaoe cars.' - 
71 Coins per -iroy ounce n-sraretoosoj ■' 
oNew ** R cootract In S'b a Jrtion -um 
foe bulk lais of 100 ‘Aort tans rtrlrVcred- • 
i.o.h, cars Chicago- Toledo. St. Louis wO '• 
Alton. ! !'b pit troy ounce lor 5n-ooacw 
udiis of Wi! per coni, purity delivered NY.* 
•■Ccnte per 60-lb buibcl In store.. ttCeriv 
per S6-lb bushel cx-warehonsp,. sew 
bushe l lots, c Cents per 2+ta, bushel. 

6 Cents per 4S-Ih bushel os-waronoose. •• 
3J300 bushel lots, d Cents per 364b buabeL - 
ci- warehouse. 1 . 0 W bushel lou. . 
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STOCK l ACH WOC K E PORI 


Firm conditions continue but interest at a low ley# 

Share index up 1.9 at 412.2 after 413.7— ANZ Bank featured 


Accowu Dealing Dates 
Dmii^J O f Clara- Last Account 

iur U 'Wp J / IOns Dealin 85 KtaJ 

JlSv 2 ® tZ r '** AP'r- 30 MW*! 

31a v 7- £ Hay 14 May 25 

l.f 1 ' May27 Hay 28 Jun. 5 

from l 1 !? " «*«»Jlns» may lake place 
l .. h»l«M «to» earlier. 

continuin': its re- 
mainJ!? CO « ers ’ slock market.- re- 
«® r 2 1 m quiei trad in", 
again set I he trend, 
nnno »* emand finding the market 
5n3 i 0 weU su PP'i«d with siock 
andpricw closing' with further 

Snrf-S ns, J? a lo ' at lhe longer 
ine Uov emment Securities 
inrles put on '0.30 more to 42 . 14 . 
Tar a three-day gain of 1.33. 

Interrst in the equity lociur 
erntred chiefly on companies mak- 
ing trading statements. .Vnerihe- 
Ies>. leading Industrials made a 
liUip further prn^rt“F<. Sfmih* 
sonmne buying in the earlier 
stages look the FT ;iO-sh:irr index 
»P to Its best of the day at !1 
a m ■ Wl ^n a rise of 3.4. However, 
with the majority of m-.c.-.iors 
vrmtenf tfi await Hie outcome of 
i he ivaqey negotiation*. prices 
drifted back to close mill only 
small gains on balance and the 
index closed a net i.o higher at 
412.2. 

Among the day's mnsi note- 
worthy movements. Australia and 
\cw Zealand Banking Croup fea- 
tured with u jump of ti-i iu 4'Wp 
un news of the proposed change 
of domicile which accompanied 
the imeriin results and detail- of 
an fJlJJm. "rights" issue. By wjy 
nf contrast. Hoover "A" fe.'l’l.* n» 
^ 20 p on disappointment with the 

results for the first quarter, fiver- 
■»H it was another very quid day 
—official markings v.err nn!y 
5.362 — bur the trend way lo higher 
levels. Rises led fulls by 7-1 in 
FT-quoted Industrials, vbi'e Hu* 
All-Share indj-x improved 0.3 per 
cent, lo 16S.3H. 

Funds continue higher 

The course nf sterling. which 
continued upwards on hopes nf a 
settlement shortly of a rjyw 


Vational ivase deal between the 
Government and the TUG. tersely 
dominatrd sentiment again in 
BrriL-ii Funds'. Business conditions 
remained Ifctn. although they were 
less so tlian recently, and a fur- 
ther one way interest produced 
fresh rises extending lo i before 
they '.-.ere finally dipped to ?. De- 
spite rumours to the contrary 
neither '‘tap - * was operative, cur- 
rent market levels beins still some 
way below t ho prices at which the 
Guvci nnient broker was last a 
seller. After-hours' the longs eased 
a shade more, but the shorts 
tended to hold. Corporations wont 
ahead a full point. 

A volatile and narrow market 
still, the investment currency 
premiam reacted :o tin per cent, 
on the Australia and New- Zea- 
land Bank:n-- proposed change nf 
domicil? before improving 
quietly later in t-ln-e a no; 2 
points htghei at UK pci cent. 
Yesterday's SR conversion factor 
v.a> ii.iSMT ih.ii«33i. 

ANZ jump 

\eus of the planned change of 
domicile Ircn-.i the L’.K. to Austra- 
lia together with the proposed 
Him. right.- issue and higher 
interim prolits helped Australia 
and New Zealand Bunk overcome 
recent nervou«ne«s and go ahead 
strongly: from Wednesday's close 
<>f around 4l)3|>. ANZ were Opened 
-limply tiighei ai 44Up and then 
traded busily up to 4S0p before 
i-lM-mg ti.jp up un the day at 4<SSp. 
Standard Chartered. -I2.3p. oe- 
■-•ii-ded a -ympalhetic gain or 10. 
By way of e"nirasl. Hie big four 
Eanks' traded quietly and closed 
a shade tinner fur choice, with 
Lloyds. Stop. Midland, liHOji. and 
\atiiniHl VU-slnrinsler. 240p. aLi 
closing 2 d care i . Gcrrard and 
National rose HI to 27I)p in DU- 
counts following the good results 
and prcpOred li*U per cent, scrip 
i-.-uc Union hardened -1 lo 330p 
in nympathy. Siater Walker 
Securities were dull in Merchant 
hanks, losing 2 to 24 p following 
the Directors' decision to defer 
payment of tilt- half-year dividend 
on lire Freierciw shares. 


DISCOUNT 

HOUSES 

1 _ FT- Actuaries Index 


[ l3U JAN FEB MAR APR | 

C. T. Bow ring issue- were 
promincni in Insurance brokers, 
in fairly active leading lhe 
Ordinal. i closed -I higher at 75»p 
as did the New nil-paid shares at 
Up premium. while the New nil- 
paid 10 per cent. L'onvectiblc 1»S7 
ended 2 -be tier at dip premium. 
A Press mr»J ion helped Alexander 
Howdeu .harden 6 \o I5-Sp. 

Breweries made modest pro- 
gress. Arthur Giiinncijs improved 
2‘. ro 124!p and Allied were a 
shade harder ai ijHp. Hlgsons. on 
Lhe other hand, cheapened 2 to 
B7;.p oil lhe interim result*. Else- 
where. Distiller*, gained 2 to 151p 
and further small buying in a 
thin market helped Teacher (Dis- 
tillers) rise 5 more to 230u. Tor a 
two-day gain uf 13. ElUs and Co. 
(Richmond) held steady ai I3jp: 
the price in recent issues was 
incorrect. Pres- mention aided 
Invergorden. 2J up at 32 Ip. 

Apart from Tarmac. 4 easier at 
J70p following preliminary figures 
which were in line with market 
expectation*. Buildings were 
generally better where changed. 
P. G. Henderson “A’ 1 were out- 
standing at 52 p. up 11. on the 
.substantially higher profits, while 
more than trebled earnings took 
Horcringbam Gravel Restricted 
Volins up 5 to 32p. .Clark and 
Fenn hardened a penny to 5Bp on 
the bid front Trafalgar House. 


while Aif red 01 by 6} per cent. 
Cum, Pref. vi ere marked up 25 
to a basis of .=j.ip- 60 p on the offer 
terms from the parent company, 
Thomas Tilling, o. C. Sommers 
edged up 2 to 44p m from of 
to-day's preliminary figures. 

After touching 402p. TGI closed 
unchanged on the day at 400p. 
Yorkshire Chemicals Improved 4 
to !3Sp. while Burrell, still on the 
results, closed a fraction better at 
10 p. Bernard W anile. however, 
receded I! to 15.Jp despite a 
favourable Press mention. 

EMI advance afresh 

E.Ml remained a good feature 
in leading Electricals, recording 
a fresh advance. of 7 at 2iiUp. in 
response to favourable Pros com- 
ment on the cheering third- 
quarter report from Capitol 
Industries- EMI. BICC new mow 
fully paid) improved 5 to !18p. 
while the old closed- -I firmer at 
124p. after lU5p. Philips' Lamp, 
foilov.ing tiie annual meeting, 
ended -1 higher at £!0 a .. while 
Plcssey hardened 3 penny to Sdp. 
Elsewhere. Telephone Rentals 
gained 2 ai lUKp for a two-day 
ilse of 5 oh the benor-than- 
ex peeled results. Dorman Smith 
"A" improved 5 lo 124p. George 
Sturt a beld steady at 13p; the 
price in recent issues has been 
incorrect.- 

Leading Stores closed little 
changed after a reasonable two- 
way business. British Homes 
Stores, which, report preliminary 
figures nc-xt Monday, moved up 
3 to 360p. Among secondary 
issues. Helene or London hard- 
ened a penny more^ at tOp on 
further consideration of the pre- 
liminary results. Breraner moved 
up 2 to 47 p ahead of to-day's pre- 
liminary statement, while Austin 
Reed “A.” 4lp, and IV. H. Smith 
-A". 3fiSp. pm on 3 and 4 re- 
spectively. Martin Ford were 2 
better at 33p as vvere Vernon 
Fashions at 47p. - 

Hawker k?pt to the fore in 
Engineering*, gaining 6 more to 1 
4U4p. but remaining leaders were 
narrowly irregular. Comment on 
the preliminary figures engen- 
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dc-red demand for Clarke Qiap- 
raan, up 4 at SOp. and McKechnie 
Bros, were 2 better at Top after 
the first-half results. Matthew 
Hall, a firm market recently, 
made little fresh improvement 
following the good annual results 
and closed only marginally higher 
at 11'Jp. British Northrop met 
with profit-taking after the . pre- 
liminary 1 statement and eased 3 
to 91p. Elsewhere, Ad west 
advanced 6 to 16Sp and Weyburn 
4 to 234p, after 24Qp; the latter’s 
new shares rose 9 to 209p 
premium. B. Elliott were quoted 
ex “ rights ” at 644p with the new 
nil-paid shares at 154p premium. 

Among firm Foods, . Fox's 
Biscuits moved up 5 to 135p and 
R own tree Mackintosh rose 7 to 
237p. J. Bib by continued firmly, 
imnroving 4. to 108p for a two-day 
gain of 9, Fresh bake responded 
to Press comment with a rise of 
a penny to I4p. while other small- 
priced issues to make , headway 
included Louis G Edwards,' 11 up 
at 9r>- Jamesons Chocolates' held 
at 31p despite the reduced 
ear lungs. 

J. Lyons attracted * fair 
amount of interest, the old 
closing unaltered at 108p and the 
new nil-paid shares finishing \ 
firmer at 3p premium. 

Miscellaneous Industrial leaders 
closed modestly firmer. Glaxo, 
420p. and Unilever. 4S0p, recorded 
gains of about 5. while Bowler 
pul on 3 to 224p. Elsewhere, 
Hoover “A” receded 15 to S20p in 
reflection of the worse-than- 
expcctefi first-quarter profits set- 
back. The half-year profits con- 
traction left -5. Simpson “ A ” 2 
easier at 36p, while Thomson T 
Line Caravans followed - the 
annual results with a reaction of 
3 lo 43p. Medmlnster, on the 
passed interim dividend, shed a 
penny lo 16fp, while Gross Cash 
Registers, with annual figures due 
May 14, sortened 14 to 30pl Barr 
and Wallace Arnold Trust . “A** 
were in good form, rising 10 to 
64 p on “ new-time *? demand in 
anticipation of the- preliminary 
results expected on May II. Eode 
International. sriU helped by tbe 
deal with Newman Industries, 
closed 5 higher at 43p, but the 
latter were a penny easier at 51 p. 
Whatman Reeve Angel added 5 
at Sop, benefiting from the profits 
expansion, while also on annual 
results, El bar Industrial closed 
similarly firmer at 105p. Photo-Me 
added. 10 more at 120p in a limited 
market, while British Industrial. 
30p. and A. Arenson. 281p, both 
improved about 4. 

Motors and Distributors dosed 
with a tew firm spots following 
another quiet . session. Flight 


Refuelling were 3 'better ai Sop 
following the preliminary results, 
while Dowty, . 179 P, and LOcas, 
224p, put on -4 and 5 respective^. 
Reflecting . ' uveweas ■ .ac&dcw 

Volvo hardened 1J points to. £29. 
Garages had Alexanders 2J firmer 
at 6|p following a Press mention, 
and' EL. Perry, which finished 3 
harder at 80p on -the. . highox^ 
earnings. • • ... ^ > 

News Interaatioiial responded to 1 
renewed investment demand ami ! 
rose 8 to 16Sp in a 'tittle more ] 
interesting Newspaper ' sectoral 
Liverpool Post picked up ..3. to'lDlp 
and Pearson Longman improved 
2 more to 125p,. the latter, on- 
annual profits well above market 
expectations. News items produced 
few movements In Pa per /Print- 
ings; Bemrose advanced a further 

2 to 6Sp. still on the capital 

spending plans. Elsewhere, -Bunzl 
Pulp returned , to favour- at lllp, 
up 4.- v: 

Oil leaders good 

Leading OUs showed' no sigh of 
flagging, although closing, levels 
w ere below the best. Institutional 
interest continued to centre- on 
Shell, up 5 -more- at 438p. after 
44 Ip and British Petroleum, 
which rose tb 663p before Adding ' 
a net 5 dearer at 660p: the chair- 
man's comments; at yesterday's 
BP annual meeting were basically 
stimulating. LASMO/SCOT were , 
also popular and- rose 5 to 195p, 
whOe Tricenlrol added 2 further 
at 64p and Berry Wiggins hard- 
ened 1 to 49p, the "last-named 
after the increased profits. ’ 

Property feaders tended lo slip 
back after early firmn.ess to show i 
little - change .on balance ..after 
another thin .trade. English 
Property fluctuated a shade. either-- 
way before ending, unaltered . at ' 
43 3 p following the annual meet; 
ingr British Land .finished a -trac- 
tion up &t-32ip, after ~34p. whfle 
MEPC closed' a. penny down at 
67p, after 89p. Elsewhere, the com- 
pany's strong opposition to Sun . 
Life's 73p cash bid continued to ’ 
generate 'speculative support for ; 
Artagen Properties, which gained - 

3 more to. SOp: - "Press . comment . 
regarding the bid', talks with 
Welfare Insurance prompted fresh' 
speculation in Keith and Hender- 
son, sr penny harder' at 94p.- after 
96p. . Great Portland Estates 
improved 4 to 2S2p and Bernard 
Sunley 3 to 123p, while Forum 
Properties, 29p. Mdjaerney. 
Properties, 20p, and Westminster 
Property, Hip, hardened about 2 < 
apiece. Hay’s Wharf -contrasted < 
with a reaction. of 3 to 6Bp, while- : 
Hanunerson_ u A, n yith* results due i 
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CAPITAL GOODS <17f)> .187.37 -0.3 

s • Building Materials GJOi ...I 144 . 0 B 

3 ' Conlracling. ConMruclion i 23 1 * 224.62 

4 Electricals (16) 1276.82 - 0.7 

5 Ens'ineering (Heavy) iJ3i ...j 190 - 12 -0-* 

f Engineering (General) (63» ...ji47.n-- 0.5 
7 Machine and U(ber Tonis tfli. 5B -0i 0- 2 


(144.09 - 


... 276.82 -D.7 14.78 ! 4.47 


1190.12 -a* 


5.37 10.45 10.56 156.88 156.4B 154.30 154.63 120.80 160.06 143.65 206.37 60.71 

-2’. i2 I. -j.-.ih 

6.21 12 21 12.20 144.09 143.35 141.84 142.52 108 11 150.18158.49 233.84 44.27 

| . 1 ? i 'jcn. ■ it.6 iSi ti!» n:. Stock tion 

4 70 9.73 9.73 224.67 225.64 224.59 223.08 231.19 260.20 222.65 389.33 ! 71.48 . « “ 

I i la 1 !' .Ic-a. .it • 721 J.-J-12 74) Aust & NZ Bkg. £1 

4.47 9.98 9.70 (274.99 275.94 '269.91 271.96 211.67 2B7.30 230.60) 350.04, 86.71 JCI £1 
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Denamina- of Closing Change 
tion marks price (p) on day 


6.20 8.21 
5.94 10.11 


l T-'.-Jf, 1095 Conv. 1987 NU/pd. 13 

168.59 ■ 45?i4 Shell Transport-.. 25p 13 
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(DURABLE) (33) |l37.27,-0.l 
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to-fiay.". Vcaroe back: ^frmfcirly to 
325p. Waite and Son. down. 6 the. 
previous day- -on the. breakdown^, 
of the hid. talks with Mern .Group,' 
shed- 2 moro-.'to 75p,-while the 

iatteiv at iSp, aflso-lodt .. .. 

' Overseas Traders closed . a little - 
firmer: in places: GUI and Dnffus, 
helped hy Press Cbmment' on the 
results, put on- 3_to' 174p. ■ ... 

Easier- at iSlp in frpnt of the 
xesuft8,- S. Pea«son -rallied on the 
news to close S lower on balance, 
at 135p in Trusts and Financials- 
Up'7 bn Wednesday oh'nep's of 
the saJe of-, shares: in .a New 

.Zealand subsidiary, Ddgety- lm-.- 
proved. a.penny : more -to. 290p. - 
Tiextties closed .better . where 
changed- ‘ Further ' consideration 
: of- the third-quarter figures and 
the Board’s- optimism about 
prospects helped- Jehu Haggas 
harden S more to S33pr in a thin 
market. . . ConrtsraMs' finished 1 -a 
penny up fct l51p,. after I52p. 

-p toinhn? shares were at feature . 
In. mining shaxq markets;, moving 
sharply * higher owing to ' heavy 
buying from ' Cape .and local 
sources on reports., of a sharp 
- increase iir-U-S: ear - sales" and. 
production, especially . larger 
models Polgfeteisrnst advanced 
19 to a year's high of : , 2ti7p f while 
WatervaJ rose T8 to 168p' and: 
Blshopsgate 13 to 108p after llOp. 

South African Gold-shares, how- 
evec, continued to move erratic-, 
ally before again "dosing' lower 
on ' balance: They "opened easier 
owing to Cape , selling; but then 
rallied modestly on ' Coiittnentiil . 
interest and the rise mihe Invest- 
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ACTIVITY 


183 : IS? 

ig;g i26.i 

153.9 * 1®®'? 

1:1 3 
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menf premium. In late deah- ? 
however - small L'.b. oB *v!-p~. 

caused Jobbers to lower 
again. and the -Gold Mnes \ m ' N, 
lost 2.4' more; to 184-5- BuM<m « ’ 
Anally unchanged at Sl28J» P c 
.ounce: ;■ 

In lhe heavyweights. Free Sta* e 
Gednld ancLSL Helena were bow 
> down' at'.ns and H6J ref pet 

Ively, bat on the other h-n 
KamLiontdn gained i to £1*: o 
.consideration . of the P lan " c “ 
early, "resumption of uranium 
production^ 

Ovwseas-based Financials were 
■' generally firmer owing to . tne 
higher >' investment prero^Jn*- 
Anglo American rose 6 to 30 po 
and tJ iriou Corporation put on jo 
to '350 P - -.General Mintag an? 

“ Johnnies” .both ", gained 1 ™ 

£1.91, and respectively- 
.- De Beers' hardened another 2 
to 244p -in front of ‘the annual 
report and chairman’s statement. 
Of' the * London-based stocks. 
Selection ' Trtst continued to 
attract --Belters,' -losing - a further 
>10 to 5J5p. ,-v 

-Coppers were neglected, but .in 
Tins.'' Lohdcai Tin were 6 higner 
at I73p on consideration of the 
-increased dividend. Australians 
were Uttie changed in Quiet 
trading. : Padfc Capper gained a 
further 2 tn SSp; tile shares have 
more than doubled in price since 
April-' 22 on considmition of the 
company's option on a wolfram 
prospect in New- South Wales. 

" Elsewhere, Westfield Minerals 
jumped jp to 134p - 

RISES AND FALLS 
YESTERDAY 
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; ' ili.5- 7 l> H2. l.-73i M6/U7b. 
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B3T19 163. 16 253 72 ; 63.66 “ Calls ” were dealt in Hampton Hannah Oil, Burton “A", British 

3-.L >i2-4i 1 17.9163. HM2 74. Areas John Brown, Burton "A”, Car Auction, J. Brown, Town 
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I 1 I 1 : foftli : 'E.'4i ;>*35 4;lSi I;i5/l2i'T4 


— 11684)2 168.11 165.77 ,165.63 141.74 1172.64 160.52 228J.B 1 61.93 
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MARKET 


Further fall iii rates 


Bank of England Minimum terest rates also -tended to ease balances carried forward by the 

Lending Rate 10 i pear cent- during' tbe day. banks, an excess of Government 

(since April 23, 1976) Jay-to-day credit was ip shor* disbursements over re v enue -pay- 

supply yesterday, mainly .because mentn- to- the Exchequer, and a&tfl. 

Short-term fixed period interest of -repayment of the: official in the note circulation. .: 
rates eased, again in the London advances made .'to the- market on . Discount houses paid »J-10 per 
money market yesterday, and have Thursday of last week. The cent. for. secured' cau. loans -at the 
shown a general downward move- authorities gave assistance by buy- start: .'and . funds were found 'at 
ment over the last few days as lug a large amount of Treasury 9 .per-cent, ta .{daces, -. though; 
sterling has maintained its firmer bills and Corporation, bills from dosing -balances were generally in 
trend. Discount houses buying the discount houses.. the region , of fli per cent - 

rates ' for three-month Treasury Other factors against the market ' In the interbank- market over- 
bills declined to per cent, were: a net take-up of Treasury night 'loans, opened at 3J-I0 per 

from 20-9c£ per cent., and the bills, official holdings of maturing- cent, ahd^ touched -10-101 per cent,' 
three-month steiling certificate local authority bills, and settle- but dosed at about fl-fl* per rent, 
yield fell to 104-9 13 per cent, from ment of official sales. - of gflt- :' 'Bates, in the table below' arrf 
101-10 ft- per cent. Interbank ' in- edged. These outweighed surplus nominal in some .cases _ . . . - 




1 

Consols 2i% yield 


- 

13.83 

13.92 

14.01 

14.21 

14.19 

13.99 ! 

! 

13.60 

13.60 

. Z 

20-yr. Govt. Stocks (6>... 


49.85 

!13.06 

49.62 

49.48 

48.61 ! 

48.71 

49.47 1 

50.95 

51.12 

-' 3 

20-jt. Red. Deb. & Loans 

Out 

49.38 

.14 96 

•49.38 

49.38 1 

49.38 ! 

49.43 

50.31 : 

50.32 

| 

50.12 

■ A 

. Investment Tnjst 7’refs. 

(15) 

.48.27 1 

14.34 

48.09 

47.66 | 

47.26 ! 

47.49 

47.90 i 

47.90 

47.67 

f 

Comb and Indl. Prefs. (20 1 ... 

65.20 

14.80 

65.13 . 

64.B3 ' 

64.62 ] 

65.01 

69.65 i 

65.8 LJ 

65.71 


■" spetian or Group 
" overseas Tridnn 
"j£mtoet!Tin (Hcanyl 
EMlneriiu CGjperaO 
ynnps snS Spirit* 
ms .#>* Games 
Office equipment • 

- 1 l»du*trl*r_ Croup " 


Base Daw 

Base Valve 

Section or Croup- 

Base Dais 

Base Value 

31/72.74 

100.00 

MisicIUkoui Financial 

31 12.19 

128.0b 

3i-i2 n 

153S4 

Food Manufacturing 

29 13 *7 

113.13 

11/12.- 71 

153.30 

Fiwf fteiaiiins 

29'11'W 

11433 

16.1.70 

144.75 

; Insurance Broker* 

29-12 'M 

4i.67 

« 1TB 

135.72 

- Mining Finance 

»‘U'S7 

1M.SS 

- lb/1/79 

IM.T4 

, Ail Other 

U/4'42 

un.(w 

31 12.19 

IS. 20 

I RadamniiM yield. 

FT-Actawrtea 

l«dic«i are 


I . -.5* !• ■ C l. Ml 4.6.'. • f ,-l.'73> 

J2 • 50.12 46.61 5L46 46.68 113.43 37.01 

_ ,4 --i '-’I. i2j'IOi€j-,- (j-l.rc. 

KJ a 7.67 f 42.66 51.23 46.50 1 14.41 34.45 

• ; i • ■!*-• -Jl. ,4 13 7*1 

II ! 65.71 | 59.3 1 71.97 62.76; I I4.B5 • 47^7 

— : JL l - 1 tv * ' 'i- I. »^| | - -■ L<K.aJ autiiiK-itv and B 

calenlatetf b» Extol ' Communications Limited (a I ra, V mrtnll ^ [}5 ’ Thren yeAts 



■■Loctti autbiK-iUr and Buanw honscs seven Hays' nuiL-e. otters seven days '"fixed • Lonser-tmu. local aottoriur - monune 
iwminaDy TJtre* years BrU per cent.: tair ynpra 1.1KUH, per cent-, lie rears. 131-131 ‘ per cent:' ':# j Baat-|aS‘nuni. 16 


. member at Hie Eurtiansc Telegram Crtutp> on aa , “ ble "»■ baylcs ra i e » f° T -"“per. boylon rales for' four-month bank bBIs.tOB.iaio per cent: ana toar-axunb tradr bttls 

i»M 370 campmcr. H per w«. Anwwrtoialp scilJm;. rate for unr-monm TrcusurF httjs OSaj^nto per **«.: iw» ttontlrr BOw-M Per cent.: bind 


a. list of tbc ctrastitBcnts w! the FT-Afuurwi tbr,-* montts 93>3s415» per eras; ApproB mam scUnurraie tor ww-moflfb hank bCU^Bj-BHis per crtO,: . ‘tw«)»nU» SESm '■ ' per 
snare UnCces Is no** available from- tie Publishers, ‘■T’ 1 *' : ■ ni1 moatlis 9J*9Dts jw rent.: for one-tnontij u-ada. bills XM-Wpe- eritt.." tva-utrath )uj4Bj ■ nr cent; and 

tte Fina octal Times. Broebeo Hou^, Cannon Street, d«re QAittli 16i per ceot. , 3 - 

Loodan, EC4P «T, price Up. By mat 20s. _ Finance Koaoe- Base Ratts(|K|blishrd b» *hr Finance Bouses AMQciaimaU '9 gor.cenL Itom Audi ,1 a U7J>: ClcaHia Rank. 

• Corrected 5.*if**? ^ J”* 1 ' "«ucr *.*•« per cent, etc arias «aak In, sat* for tearttBB B*,P«E cant- Treasarv 

Rill Avcrapc tender rats of disc oast per cent. . . • • . 1 o."’ •• ^ -■ 


- Allied Irish Banks Ltd. 

American Express Bank 9*?e 
Angta-Portugnese Bank 9*% 
Henry Ansbacher 10 

, Banco de Bilbao 9**5 

. - Banco, de Jerez 10}®& 

Bank of Cyprus .a.:.... 10 % 

Bank of N.S.TV. :.. 91% 

. BanQue du Rhone S-A. 10 % 

■- Barclays Bank 91% 

; Barnett, Christie Ltd.. . . 10 % 
Bremar Holdings Ltd. 10 % 

- BriL Bank of Mid. East 91% 

■ Brown Shipley 

Canada Permanent AFT 91% 
Cayzer.BowaterCo.Ltd.10 % 

Cedar Holdings 10 % 

■ Charterhouse Japhet ... 10 % 
‘ C.-E. Coates .....101% 

ConsoHdated Credits.'.. 11 % 
Co-opera ttve Bank .i..-.* 91% 
Corinthian Securities— 91% 

Credit Lyonnais 91% 

V-G. R- Dawes — 10|% 

Duboff Brothers ...— 11 % 

- Duncan, Lawrle 91% 

- English Transcdnt...... 11 % 

First London Secs. — 91% 

■ Antony Gibbs 91% 

‘ .Goode Darr&nt Trust— -JO % 

Greyhound Guarantjr— 9*% 

• Grtndlays Bank* ....— 91% 

■ Guinness Mahon 91% 

■ Hambros Bank 91% 

Hawtm ~& Partners ... 13 % 

■Hill- Samuel 9} % 

' C Hoare & Co .f 91% 

, Julian S. Hodge 101% 

-Hoihgkhne & Shanghai 91% 

- .Industrial Bank of Scot 9i % 
-Keyser Ullmann ...... 10 % 

. - Knowsley &, CO. Ltd. — Ui% 
.. Lloyds Bank; 91% 
London & European ... 1 1 % 
London Mercantile ... 10} % 

' Midland Bank 9j% 

■ Samuel Montagu 92% 

■ Morgan Grenfell 0}% 

National Westminster 94% 
Northern Comm. Trust 10 % 

: Norwich General Trust 10 % 

:.Portman- Guaranty 94% 

, P- S. Refeon -& Co. ... 91% 

-. Rossmlnster Acceptics. 94% 
Schlesinger Limited ... 104%l 

K;S.. Schwab . U ..*} j 

Seenrity Trust Co. Ltd. Us » i 

- Shenlev Trust - i i j 

• Standard Chartered ... z •' » 
•-'Trade Development Bk, ) . 5| 

- Twentieth Century Bk. J* 
United Bank of Kuwait \ Jf 
iWhiteaway Laldlaw ... 1 ft h 

. Williams & Glyn’s ... 9l 3; 
. Yorkshire Bank 

* ^ . Accepting Hoose^-' 

• 1-momh deposits 
f dotwtfte op smn* of £ 16.000 awl 

-^aSSr Si” te -- — 

r'JDenund doDOSl: 7 %, 
i van deposits over 0.000 


CORAL INDEX. 
Close 419415 


INSURANCE BAS/.r 
RATES » 

7 - Atlantic. , Assurance ... ife'"- 1 ! 

• Cannon Assurance . . gt*-' 

* AdflT*** sbmva under Insor^n,-. d 

. Proper** Bomi tafile. P 

ve 

























